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Narrow 
loss for 
reform 


SKr 3bn deal cuts I Turkey ! Thomson and 


iciup to ties between V olvo 


re-opens 
bidding on 
deal ‘won’ 


Philips seek 


reform in first 
in Brazil quarter 


The Brazilian Opposition’s propos- 
al to restore direct presidential 
elections was narrowly by 

22 votes, in Congress yesterday. 

The Bill failed after a long, angry : 
debate, and despite the defection of. 
55 Government party deputies. 
Chants of "the struggle will contin- 
ue" came from the packed public 
galleries, as organisers of the na- 
tional campaign to end militar y rule 
vowed to fight oil ■ 

The Government is now waiting 
to see how the big cities react. If 
serious disturbances erupt, the • 
emergency powers for the Brasilia 
area could be extended to other 
cities. Page 6 

Tanker fire 

The Safina el-Arah, a Saudi- 
registered oil tanker, was ablaze 
near Kharg Island Crew said it 
seemed to have been bit by a mis- 
sile, but Iraq has not said it at- 
tacked ships in the area. Page 20 

Border claim denied 

West Ge rman border police, con- ' 
tradictmg Pentagon reports that a 
U.S. army helicopter was fired on- 
after crossing the G^ch border last 
week, said it was just chased away 
by fighters. 

Crash kills 17 

At least 1? died and 30 were hurt, 
when a train and bus collided near 
Oporto, Portugal. • 

Salute for Reagan 

President Reagan became the first 
foreign leader to be welcomed to 
' Peking by a 21-gun salute since the - 
Cultural Revolution. Be. is visiting 
China for six days. Page 20 

Hostages freed 

Rightist Unite guerrillas freed 90 
hostages held for up to six months 
in south Angola. Sixteen Britons 
are still captive. Page 4 

Punjab deaths 

Three people died in dashes in the 
Punjab, bringing the death toll 
since New Delhi took over direct 
rule of the state six months ago to 
181. Page 4 

Karami returns 

Lebanese President Amin Gemayel 
appointed as Premier Rashid Kara- 
mi, a Sunni Moslem backed by Syr- 
ia, who has held the post nine times 
since 1955. Page 4 

Iranians protest 

Iranians sprayed teargas in the 
Frankfurt offices of Iran Air, in a 
protest against the K homein i re- 
gime's detention of political prison- 
ers. Other protests were held in 
London, Paris, Vienna and The 
Hague. 

Olympic flare-up 

The Greek Olympic Committee 
withdrew its co-operation in light- 
ing the Olympic flame and ru n n in g 
it across Greece. The Los Angeles 
games organisers’ plans for it had . 
provoked ' allegations of commer- 
cialisation. 

Families released ; 

Thirty dependents of British Em- 
bassy staff -in Libya left Tripoli af- 
ter several hours’ unexplained de- 
lay. Libyan diplomats and fam il ies 
left London, after Britain’s decision j 
to end relations with Libya. Page 10 



Briefly... 


Count Basie, bandleader, died in 
Florida at 79. 

Fire destroyed 900 hectares of for- 
est in the Dordogne, France. 


GOU) lost S6 in London at S376.75, 
S4J5 in Frankfurt at $377.75 and 
$5-25 in Zurich at $377.25. Page 42 

LONDON: FT Industrial Ordinary 
index rose 11.5 to 899.1. Report, 
Page 37; FT share information ser- 
vice. Pages 38-39 

WALL STREET: Dow Jones index 
was up 10.07 at 1,174^0 at 330pm. 
Report, Page 33; Full &are listings. 
Pages 34-36 . . 

TOKYO: Nikkei Dow index added 
35.18 at 10.90L52. The Stock Ex- 
change index was 4-29 higher at 
854.49. Report, Page 33; lead i ng 
prices, other exchanges. Page 36 
ASIAN Development Bank was ac- 
cused by developing country mem- 
bers of charging too much interest 
and not encouraging the use of local 
materials in projects. Page 4 

McDonnell douglas, us. 

aerospace group, posted a 13 per 
cent rise in first-quarter net earn- 
ings to 567.5m, 51.69 a share. 
Page 21 

CERMOC, Mexican brewery which 
owes S370m abroad, faces a new 
bankruptcy threat as Northwestern 
National Bank of Minneapolis 
brings new legal proceedings. 
PageZI 

MOMT-HENNESSY, diversified 
French champagne company,' an- 
nounced a big advance in first-quar- 
' ter sales. Net group profit rose 183 
per cent -to FFr 401.8m ($49zn) in 
1983. Page 24 

SAAB-Scania, Swedish car and 
aerospace group, lifted sales by 24 
per cent to SKr 6-176bn ($7 79m) in 
the. first quarter; earnings rose fas- 
ter. Page 22 

The editorial content of today’s in- 
ternational edition 1ms been re- 
stricted because of industrial action 
by IG Druck and Papier at Frank- 
furter Sodrtfits-Dreckerei, where 
the edition is printed. This prevails 
the publication of late-breaking 
news, the ftml Wall Street report 
and dosing US. share {vices. 


and Wallenberg *> y m computer pact 

By Jason Crisp tn London and nv daiii arm- n, n .„ 


IMPERIAL CHEMICAL Industries 
of Britain reported pre-tax profits 
tor the first quarter of £245m 
($343.7m), up £117m on the :same 
period last year and £71m on &e 
preceding quarter. The main im- 
provement was in Western Europe. 
Pag&2ft and Lex; Details, Page 26 

MOBIL, second biggest U.S. oil 
group, said first-quarter net frnrwrM* 
rose 52 per cent to $380m, 93 cents a 
share, on sales of S15bn ($14.3bn). 
Page 21 

FEDERAL Trade C ommission ten- 
tatively approved a consent agree- 
ment to allow Standard Oil of Cali- 
fornia to acquire Gull 

DOLLAR improved further in Inn 
don, elosing at DM 2.6965 (DM 
2.6795), a two-month hi g h , SwFr 
2-227 (SwFr 2^17), FFr 8JJ725 (FFr 
8.2275) and Y226 (Y225.65). Its trade 
weighting was 129.0 (128.6). Page 43 

STERLING lost 85 points in London 
at $1,403 and was unchanged at DM 
3.785 but lower at SwFr 31275 
(SwFr 3-1325), FFr 11.605 (FFr 
1L81) and Y31725 (Y318.75). Its 
trade-weighted index was 0.1 lower 
at. 79.8. Page 43 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 

Hie unprecedented power struggle between two of Sweden’s leading industrial 
groups, Volvo and the Wallenberg conglomerate of financial and industrial 
corporations, reached its climax yesterday with each agreeing to sell its 
interest in the other’s companies. 


Volvo is to sell its 25 per cent 
holdings in Atlas-Copco, a leading 
engineering company, and Store. 
Kopparberg, one of the country’s 
biggest forest product groups. It 
will make a capital gain on the 
deals of around SKr 1.3bn ($164m). 

The shares will besold at a prem- 
ium to Investor and Providerrtia, 
the two investment companies 
which act as the.iincb pins of the 
Wallenberg industrial and financial 
federation. 

Together they hold substantial 
stakes in some of Sweden’s other 
major corporations, including Asea, 
Ericsson^ Saab- Scania, SKF, Elec- 
trolux and SE Banken, the coun- 
try’s biggest bank. 

At the same time Investor and 
Providentia - both chaired by Mr 
Peter Wallenberg - have agreed to 
sell their holding of 12m A shares 
in Volvo to a series of investors to 
be approved by Volvo. 

The A shares hold around 9 per 
cent of the votes in Volvo, the Nor- 


dic region's biggest industrial cor- 
poration. In future Investors and 
Providentia will hold only 600,000 B 
shares in Volvo. F-aoh B share has 
only a tenth of a vote. 

.The various share -deals have a 
market worth of around SKr 3bn, 
and together represent the biggest 
transaction in the history of the 
Swedish stock market 

Volvo traditionally had no large 
single shareholder tin til Wallenberg 
interests began buying heavily into 
the group in the last two years, 
building up a stake controlling 15 to 
20 per cent of the votes. 

The Wallenberg purchases were 
made as a defensive move to coun- 
ter the holdings Volvo bad already 
taken in Atlas Copco and Store 
Kopparberg- Mr Peter Wallenberg 
is chairman of Atlas Copco and 
vice-chairman of Store Kopparberg. 

Mr Pehr GyDenhammar, chair - 
man of Volvo, is now expected to 
give up his seat on the Store Kop- 


parberg board but to remain on the 
Atlas Copco board. 

The decision by both sides to dis- 
engage is a major blow to the lega- 
cy of Marcus Wallenberg, the man 
who tor decades headed the most 
powerful industrial and firmnriai 
dynasty in Sweden. 

One of his last moves before his 
death in 1982 was to reach agree- 
ment with Mr Gyllenhammar for 
Volvo's entry into the Wallenberg 
group through the purchase of the 
holdings in Adas and Store. 

The two sides admitted yesterday 
that “the co-operation had been 
neither effective nor practical" 
They had decided to disengage to 
avoid "potential conflicts of inter- 
est" 

Mr Gyllenhammar admitted that 
there had been difficulties. 

"We went into something that we 
thought would be ideal for Swedish 
industry, but we have been forced 
to see that this was not the case," 
Mr Wallenberg admitted. 


Tariff row could delay 
British Telecom issue 


BY GUY DE JONQUIERES IN LONDON 


. SHARP DISAGREEMENTS have 
arisen between British Telecom 
and -the UK Government over the 
. future- .regulation- of BTs tariffs. 
Unless the dispute is resolved 
quickly, it cdpld delay the sale - 
planned fin- October - of 51 per cent 
of shares in the organisation, which 
is expected to raise £4bn ($5.64bn). 

The problem comes on top of 
growing government doubts about 
how much of the planned issue will 
be bought by UK institutions and 
foreign investors. It is now counting 
on raising no more than £2bn 
through tiie City of London and is 
therefore pinning its hopes on sell- 
ing almost half the issue to as many 
as 2m individual telephone sub- 
scribers. . 

Although it stiD aims for an Octo- 
ber sale, the UK Government is rec- 
onciled to the possibility of waiting 


until early December. Suc^ ajjpjay 
could, ho wever, complicate sell- 
ing arrangements, not' 'least be- 
cause oLmarket uncertaiotiefeabout 
the outcome of the UB. presidential 
election in early November. . v 

BT is worried that government 
insistence on pegging its UK tariff 
increases to 3 percentage points be- 
low the rise in the retail price index 
could place it in a cash squeeze 
soon after privatisation. It wants 
the limit on increases to be only 
about one per cent less than the 
HFL 

Its concern is also echoed in the 
City of London. Major institutions 
are warning that tighter tariff con- 
trols would d imini s h BTs appeal as 
an investment and could threaten 
the success of the floation, which is 
the biggest test yet of the UK Gov- 


Creusot-Loire bank 
backs aid refusal 

BY PAUL BETTS AND DAVID HOUSEGO IN PARIS 


SOCE&Tfi G&N&RALE, the lead 
banker to Creusot-Loire, the French 
engineering group which is seeking 
court.protection.from its creditors, 
implied support yesterday for the 
Socialist Government’s decision to 
refuse 'fresh financial aid to the 
large engineering company, which 
has sought a three month moratori- 
um on its debts. 

M Jacques Mayoux, c h air m an of 
Societe Generate, said the priority 
for Creusot-Loire was to profitably' 
exploit the .group’s industrial assets. 

M Mayoux was critical of Creu- 
sot-Loire's recent restructuring at- 
tempts and said that, before pump- 
ing fresh money into the company, 
it was imperative to ensure that the 
group’s industrial activities could be 
returned to profit 

He suggested the banks would be 
prepared to finance viable industri- 
al activities but would not help the 
company to pay off other creditors. 
“The real problem is an industrial 
one. Financial operations alone will 
not solve the problem." . 

The Schneider group, majority 

shareholder is Creusot-Loire, cast 
doubt meanwhile on whether it will 


go ahead with the FFr 200m capital 
increase agreed to for Creusot- 
Loire under the rescue package 
signed in November. 

It said that the capital increase 
depended on all conditions then set 
out for restructuring of its subsid- 
iary being fulfilled. It doubted 
whether this was still possible. 

' Societe Gen&rale’s exposure to 
Creusot-Loire. as well as to other 
large and medium-sized French 
companies in distress, led to a dou- 
bling of bad debt provisions on do- 
mestic loans last year to FFr l-3bn 
($218.7 m). But M Mayoux declined 
to disclose the amount of bad debt 
provisions made by his bank for 
Creusot-Loire. 

Soci&te-. Generates foreign bad 
debt provisions last year totalled 
FFr 2.2bn. Overall, provisions last 
year rose by 23.9 per cent to FFr 
4.2bn from FFr 3.4bn in 1962. The 
bank's main Latin American expo- 
sure involves Mexico, Brazil and i 
Argentina. 

The Hank yesterday reported net 
earnings of FFr 430m for 1983. 

The straggle for survival, Page 18 i 


emm exit’s privatisation pro- 

gramme. 

But despite an appeal from BT to 
reconsider tie Treasury is standing 
firm, arguing that tariff restraints 
will provide an incentive for BT to 
cut costs and improve its efficiency. 

Indeed, the Government this 
week toughened its position by 
withdrawing an earlier concession 
which would have entitled BT to 
raise tariffs by only 2 per cent less 
than tiie RPI if the latter rose by 
less than 3 per cent annually. 

After months of intensive nego- 
tiation BT appears to have resigned 
itself to government proposals to 
give it a capital structure with a 
higher proportion of debt than it 
had been seeking. 

The balance sheet ratios would 

Continued on Page 20 


Ford net 
profit up 
to $897m 

By Terry Dodsworth in New York 

FORD MOTOR of the U.S. achieved 
a broad based profits recovery in 
the first quarter of the year, as its 
U.S. and overseas earnings bounced 
back from the depressed levels of 
1983. 

The group's figures, after buoy- 
ant reports from both Chrysler and 
American Motors, underline the 
strength of the upturn in the U5., 
where Ford's net profits jumped 
from last year's $1 11m to 5683m. 

The results also reflect a satisfac- ■ 
tory performance in overseas mar- i 
kets. where Ford came under pres- 
sure last year, with profits increas- i 
ing from 3100m to 5214m. 

Total net profits were 5897.2m, or 
S4IH) a share, against 52112m, or 
SL17 a share. Sates rose to S13.01bn 
from SI 0.04 bn last year. 

Volume sales of trucks and cars 
rose by 27 per cent worldwide from 
Llm units to 1.4m, propelled by a 44 
per cent gain in the North Ameri- 
can market where sales leapt from ' 
6064)00 vehicles to 817,000. 

Saab-Scania results, Page 22 
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By Jason Crisp In London and 

David Tonge in Istanbul 

NEGOTIATIONS on a S300m tele- 
communications order for Turkey, 
which ITT claimed it had woo earli- 
er this month, are being re-opened. 

"We have made no final decision," 
Mr Turgut Orel, the Turkish Prime 
Minister, told the Financial Times 
yesterday. “We are still open to all 
the companies " he added. 

L. M. Ericsson of Sweden and 
Siemens of West Germany are the 
other mam competitors. The Swed- 
ish company argued earlier this 
week that the contract had not been 
awarded and that it was continuing 
to bid. 

ITT insisted last night however, 
that it had won the contract Mr 
Barnard McFadden, president of 
TIT Africa and Middle East said: 
"The tetter of award issued on April 
5 states a decision has been made 
and tha t Bel l Telephone Manufac- 
turing (ITTs Belgian subsidiary) 
has been awarded the tender." 

Senior Turkish Government offi- 
cials yesterday accused ITT of mak- 
ing a premature announcement 
But rTT said its press release on 
the contract had been approved by 
the appropriate officials. 

The five-year contract is for half 
of Turkey’s new digital telephone 
exchanges which are being in- 
stalled as part of a $6bn scheme to 
modernise the country’s telephone 
network. ITT believed that it was in 
a strong position to win total orders 
of 5900m in Turkey. 

Turkish officials said the Govern- 
ment had initially awarded the con- 
tract to ITT because it believed the 
company could help persuade the 
US. Congress not to make payment 
of U.S. aid dependent on Turkish 
concessions over Cyprus. Late last 
month the US- Senate foreign rela- 
tions committee insisted that S215m 
of the S934m aid proposed by the 
administration for Turkey, in fiscal 
1985, be linked* to Turkish willing- 
ness to let Greek Cypriots resettle 
in an area occupied by Turkish 
troops in 1974. 

Siemens and Ericsson say they 
are ready to offer better terms than 
previously. They also say that the 
letter of award to ITT was unusual 
as it had not been approved by the 
board of the PTT, tbe national com- 
munications authority or Tele las, 
the FITs subsidiary involved. 

Ericsson-Turk, the Swedish com- 
pany’s local affiliate, says its new 
offer will be around 10 per cent be- 
low its previous one. Siemens says 
that it has written to the Govern- 
ment complaining at not being ap- 
proached so that it could improve 
its terms. 


BY PAUL BETTS IN PARIS 

THOMSON and Philips, the French 
and Dutch electronics groups, are 
working towards a major agree- 
ment for co-operation in the grow- 
ing European market for personal 
computers. 

Discussions between Thomson 
and Philips over the development of 
a common standard for personal 
computers were advancing and 
could lead to an agreement in the 
next two to three weeks, M Jean 
Gerothwohl, president of Thom- 
son's personal computer division, 
said yesterday as the state-owned 
French group unveiled its new line 
of personal computers. 

Thomson's two new products in- 
clude the M05 personal computer 
which will retail in France at FFr 
3.39D per unit, and the more pow- 
erful T07-70 which will be sold at 
FFr 3,490 per unit 

Thomson officials said that the 
discussions with Philips were ini- 
tially focusing on the M05 personal 
computer, with the French compa- 
ny considering building these per- 
sonal computers for the Dutch 
group and eventually selling Philips 
a licence. 

M Gerothwohl indicated, how- 
ever. that Thomson was seeking as 
broad a collaboration as possible in 


persona! computers with Philips. 
He suggested an association be- 
tween the two electronics groups 
would constitute a significant alli- 
ance able to develop a European 
personal computer industry on a 
world scale. He also said that a 
Thomson-Philips accord on person- 
al computers could be a first step to- 
wards creating a European soft- 
ware and computer peripherals in- 
dustry. 

M Gerothwohl did not expect the 
current talks between Philips and 
Atari, the US. videogame and mu- 
sic computer company owned by 
Warner Communications, to pre- 
sent any problems for a Thomson- 
Philips agreement to collaborate in 
the personal computer market. 

He thought the Philips-Atari dis- 
cussions involved the videogame 
sector rather than a Philips take- 
over of the US. company. But he 
said: "If Philips bought Atari, why 
should we not buy Atari with 
them?" 

Thomson already collaborates 
with Philips in the videogame field. 

Thomson is hoping to sell be- 
tween 100,000 and 120,000 of its two 
new personal computers this year. 
M Gerothwohl said Thomson's 
Continued on Page 20 


Sweden offers novel 
$800m U.S. issue 

BY MARY ANN SIEGHART IN LONDON 


A FURTHER push towards deregu- 
lation of US. financial markets 
came yesterday as Sweden 
launched an 5800m borrowing pack- 
age which combined the 115. capi- 
tal markets with commercial bank 
lending. 

Under existing law, commercial 
banks which take deposits from the 
public are not allowed to under- 
write or distribute securities. 

The 50-year-old Glass-Steagall 
Act has come under increasing 
pressure in the last few years, how- 
ever. and Sweden's deal allows com- 
mercial banks to act as underwri- 
ters in all but name. 

Sweden is borrowing the 5800m 
through a floating rate note (FRN), 
which is a bond whose interest pay- 
ments are pegged to short-term in- 
terest rates. Lead manager Salo- 
mon Brothers, the US. investment 
bank, claims it is the largest FRN 
seen in the US. bond market 


The money will be used to repay 
an existing, much more expensive 
bank credit which was arranged by 
Chase Manhattan in 1981. The in- 
terest saving on the bonds is up to 1 
percentage point 
Though the final maturity is se- 
ven years, investors can have their 
bonds redeemed every year. Salom- 
. on Brothers will try to resell these 
bonds to other investors. If it fails 
to do so, a group of commercial 
banks, led by Chase Manhattan, 
will lend the balance of the money 
back to Sweden at slightly more ex- 
pensive terms, while holding the 
surplus bonds in trust as security. 
Since Sweden could not issue a se- 
ven-year bond on these terms with- 
out the yearly redemptions, the 
commercial banks are indirectly 
underwriting the issue. 

Continued on Page 20 

Eurobonds, Page 44 
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EUROPEAN NEWS 


French unemployment 
forecast to rise more 
quickly than expected 


BY PAUL BETTS IN PARIS 

UNEMPLOYMENT IN France 
will rise this year by 20,000- 

30.000 a month, warns the slate 
statistics institute. Insee. 

This rate of increase is far 
higher than recent government 
forecasts of about 10.000 a 
month. It will also make it 
impossible for the Government 
to hold the jobless figure to 
around 2.45m this year. 

The current wave of indus- 
trial restructurings, the general 
softness of the labour market, 
and the increase in the number 
of people looking for their first 
jobs could all combine to pro- 
duce a jobless total of 2.6m by 
the end of the year, according 
to M Jack Halite, the Communist 
Secretary of State for Employ- 
ment. 

Renault. the state-owned 
vehicle manufacturer, yester- 
day announced 3.500 job losses 
in its Paris plants by early 
retirements, and another 3.325 
job cuts are planned by the 
Normed shipbuilding group. 

These announcements coin- 
cided with the visit of 


M Laurent Fabius, the Industry 
Minister, tothe depressed steel 
region of Lorraine yesterday. 
The area has been the scene of 
violent protests in recent weeks 
over the Government's tough 
restructuring plan for the steel 
industry. 

M Fabius said yesterday that 

4,000 jobs would be created in 
Lorraine, half of them in the 
public sector. 

However, while the employ- 
ment outlook is depressed, the 
latest Insee economic survey 
published yesterday paints a 
more encouraging picture of 
orher key aspects of the 
economy. 

The inflation rate is expected 
to be 6.5 per oent this year, the 
lowest since 1971. although 
higher than the 5 per cent 
official target 

Teh financial performance of 
French companies is also ex- 
pected to continue to improve 
this year. Insee estimates that 
corporate investments will in- 
crease by 2 per cent after three 
years of decline. 


Bank governor supports 
reduction In foreign debt 


BY DAVID HOUSEGO IN PARIS 

THE GOVERNOR of the Bank of 
France, M Renaud de la Geniere. 
yesterday threw his weight behind 
pressure on the French Treasuxy 
for policies aimed at reducing 
France’s foreign debt 

In a personal statement accompa- 
nying the annual report, he said 
that France should aim for a sur- 
plus on its current account in order 
to reduce the size of its foreign in- 
debtedness. Latest figures from the 
Minis try of Finance put France's 
medium and long-term debt at the 
end of last year at FFr 451bn 
($55bn). 

Unofficial estimates are that 
France will continue to run a cur- 
rent account deficit this year of 
about FFr 20bn. Ministers are at 
odds over whether to pve priority 
to achieving a current account sur- 


plus or to maintaining a slightly 
higher economic growth rate even 
if this means adding to France's for- 
eign debt 

M de la Geniere, who makes only 
rare statements of policy, says firm- 
ly that it is necessary to achieve a 
progressive cut in the country’s in- 
debtedness. 

He also shows some unease at 
the still s ubstantial growth in mon- 
ey supply M2 last year. He says the 
10 per cent expansion in M2 re- 
mained high considering that gross 
national product only grew in vol- 
ume terms by 1 per cent in 1983. It 
was thus a factor in maintaining in- 
flation last year at a 9.6 per oent 
rate or 4-5 percentage points higher 
than that of other industrialised 
countries. 


Moscow to 
revise its 
vision of 
the future 

By Anthony Robinson 

THE SOVIET President, Mr 
Konstantin Chernenko, has an- 
nounced that the Communist 
Party is to draft a new version of 
its blueprint for the future. The 
long-term programme will be 
drafted by a special commission 
of the central committee and 
completed in tune for the next 
part; congress, due to take place 
early in 1986. 

The new programme, which 
Mr Chernenko stressed should 
be “above ail realistic," wQl re- 
place the highly ambitious goals 
set out in the existing party pro- 
gramme drafted by Mr Niki la 
Khraschev in 1961 but quietly 
dropped following his removal 
from office in October 1964. 

The 1961 programme promised 
that the Soviet Union would 
overtake the United States in 
economic terms by 1986. Like so 
many of Mr Khruschev’s 
schemes The programme was 
hardily criticised alter his falL 
But some of the key targets have 
actually Vf* achieved. 

The Soviet Union produces for 
example, for more coal and steel 
than the United States. Iris also, 
the world's largest producer of 
oil, and the second largest pro- 
ducer of gas, gold, diamonds and 
many other precious and semi- 
precious or strategic metals. 

Unfortunately, the huge Soviet 
steel and coal production figures 
are no longer seen as true mea- 
sures of Soviet economic 
strength bat as indicators of the 
technological backwardness of 
the Soviet economy 

The U.S. and other Western 
economies moved rapidly away 
from such industries into elec- 
tronics, chemicals, computers, 
bio-chemistry and other high 
technology sectors in which the 
Soviet Union lags behind. 

On the key food and agricultu- 
ral front, (he Soviet Union, far 
from achieving the abundance 
promised in the 1961 pro- 
gramme, is obliged to import be- 
tween 38m and 40m tons of gram 
and other food products from the 
West every year. 


West German forces falter against the Pill 


BY JAMES BUCHAN IN BONN 

CHANCELLOR Helmut Kohl’s on the cards since the wide- Warsaw Pact attack, 
coalition government in Bonn spread use of oral contracep- Herr Hans-Di etri ch Gensch er , 

this week took a tentative bite tion brought a sharp fall in the the foreign minister ever on the 

look-out 


nuclear 


at a political bullet— keeping 
the West German armed forces 
up to strength in the face of 
a weak birth rate. 

The announcement that the 
Bonn Defence Ministry is 
reckoning on up to 15,000 
women volunteer soldiers to 
help fill the gaps that will 
appear in the ranks from 1987 
is causing unease not only in 
the Social Democrat and Green 
opposition but in the coalition 
itself. 

The prospect of a drastic con- 
traction of Nato's largest Con- 
tinental force from its peace- 
time level of 495,000 has been 


birth rate at the end of the 
1960s. 

At its present strength, the 
Bundeswehr (army, navy and 
airforce) and the paramilitary 
services need 250,000 conscripts 
a year. However, the so-called 
Pillenknick (downturn caused 
by the Pill) means that from 
1987 fewer than a quarter of a 
million young men will be 
entering their conscript year. 

Unless something is done, the 
Bundeswehr could shrink to 

around 300,000 men by the 
1990s, which could have de- 
cisive effects on Nato's conven- 
tional ability to withstand a 


crease dependence on 
weapons while attempts to 
plug the gap will be unpopular 

^At 'present, the Dfnc Ministry 
is thanking in terms P«“- 
age with the first le tf sla jg”? 


for new themes, has, 
let fall warnings that unless 
decisive action is taken the 

negotiations between the Through this Tear, 

alliances on balancing conven- nackaEevSl comprise most or 
tional forces in Europe could ?„ *ha fnllnwinlC 
degenerate into farce. The 


Soviet Union will just sit back 
and watch Nato forces shrink, 
the Bonn Foreign Ministry 

argues. 

Herr Manfred Wo erne r. the 
Defence Minister, is finding the 
problem no less intractable than 
Herr Hans Apel, his Social 
Democrat predecessor. A major 
reduction in strength would in- 


all erf the following: 

• Extension of military service 
from 15 to IS months 

• Loosening of fitness cri teria 

• More attractive terms for 
longer-term and professional 
service 

• Women, volunteers 

It is -reckoned : that these 
measures tokether should allow 
a Bundeswehr strength in the 


1990s of more than 400,000. 

Herr Peter Kurt Wuenfeach, 
state secretary at the Defence 
Ministry, said earlier this week 
tha t' the first I.000-L50O women 
volunteers could begin service 

ppxt year in support roles. 

However, the authors of the 
West German constitution, with 
bad memories of the total 
mobilisation at the end of 
World ' "War . IV state 
categorically that women "may 
not render . service involving 
the use of arms." The opposi- 
tion to already arguing that in 
modern warfare the distinction 
between combatants and' sup- 
port groups may be impossible 
to maintain. • • 


IG Brack calls 
another round 
of print strikes 

By Rupert Cornwell in Bonn 
IG DRUCK, the West German print 
union in the forefront of the cam- 
paign for a 35-hour-week, yesterday 
organised a new wave erf “warning” 
strikes which will seriously inter- 
fere with newspaper production, 
particularly in West Berlin. 

At the same time, the union 
grudgingly agreed to a further 
round of talks with employers on 
May 2, but made dear that, in its 
view, these offered little chance of 
progress towards agreement an. a 
new wage deal. 

According to IG Druck yesterday, 
some 8,500 of its total 165,000 mem- 
bership took part in the stoppages 
which means that papers in Berlin, 
as well as in several other parts of 
foe country w32 appear today at 
best in an extremely reduced form. 

Print industry employers are still 
showing little sign of resorting to 
retaliatory lockouts. Bat they angri- 
ly riarmurf agnm yesterday that IG 
Druck had called strikes even when 
it had not se cur ed foe required 75 
per .cent approval of the workforce. 

Management has also reacted 
with comparative equanimity to the 
strike ballots, involving some 

800,000 engineering workers, which 
the militant IG Metafl union is or- 
ganising between May 3 and 9. 

This is despite the fact that the 
carefully chosen targets inrluA* the 
major car companies 


NUDGE NUDGE, 
■WINK WINK! 


Increasingly Scotland’s youngest new town is attracting major 
investment from Scotland's youngest industries. 
Some we can talk about such as our major developments in the 
High Tech industries with firms like Prestwick Circuits, SCI (UK) Ltd 
and Climax International. Also the designation of Prestwick, just 10 
minutes along the coast as Scotland’s only FREEPORT. 
Some we can only speculate on, such as the granting of an offshore 
drilling licence to B.P. and the potential growth that this will give 

-to Scotland’s west coast 
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New line on Italian pay 


BY JAMES BUXTON IN ROME 

THE ITALIAN Communist 
Party is unlikely to use the 
same obstructive parliamentary 
tactics, which prevented ap- 
proval of the Government's 
decree cutting wage indexation, 
against its slightly-amended 
successor. This was stated 
yesterday by Sig Giorgio Napo- 
litano. the party's leader in the 
Chamber of Deputies. 

But the party win seek to 
change the new decree, intro- 
duced just before Easter, in 
order to protect the position of 
the workers whom it affects, he 
said in an interview' with the 
Communist Party newspaper, 
I/Unita. 

The first decree, under which 
the Government of Sig Bextino 
Craxj limited by -about one- 
third the amount of protection 


against inflation given by the 
Scala Mobile wage-indexation 
system, was not converted into 
Jaw because it did not receive 
final approval in the Cha m b er 
ef Deputies before its 60-day 
life expired. . , 

This was due mainly to excep- 
tionally obstructive procedures 
by Communist MPs. 

The new decree should have 
much thesame economic effect 
as its' predecessor, but will be 
in force for six months ins tead 
of a year and includes other 
concessions. 

Sig Napolitano said that the 
party’s attitude to the new 
degree was different because of 
the success it had achieved 
against the first. “ We will 
take that into account It 
would be absurd not to,” be 


said. 

But the party would, fry to 
amend the central part of the 
decree, restricting indexation, 
and would seek compensation 
in 1965 foar Scala Mobile pay- 
ments lost in 1984. r 

Even though the Communist 
opposition should be slightly 
milder this time, the decree 
still f oces serious - obstacles 
between now and Jane 16 when 
it, too. wiH expire if not 
approved. 

Because of mismanagement 

by the parties- of the . .ruling 
coalition, the Communist opposi- 
tion has been able to require 
that the decree be submitted 
for approval to three rather 
than Just one parliamentary 
committee, which will take, up 
further time: . ■ 


Danish exports set for growth 


BY OUR * COPENHAGEN CORRESPONDENT 


CONTINUED SOLID growth in 
Denmark's in dsu trial exports, 
combined with fast falling in- 
flation over the next two years, 
is forecast in the half yearly 
report of the Danish Govern- 
ment’s Economic Secretariat 

Industrial exports, which rose 
by 6 per cent last year, should 
Increase by another 7 per. cent 
this year if the West's slow, 
economic recovery continues. 

The Inflation rate of 7 per 
cent in 1983 is expected to foil 
steadily from an estimated 5.75 
per cent -this year to as per' 


cent in 1985. Unemployment Is 
likely to drop only slightly; from 
10.7 per cent last year to 10.25 
per cent this year and 10 per 
cent in 1985. 

- The Secretariat foresees the 
balance of payments .deficit 
deteriorating from DKr -10S5bn 
(£783m) in 1983 iO DKr ISLSbn 
(£88Sm> this year, faffingagam 
to aroohd DKr IftStra by the 
following -year. ' The - budget 
.deficit, reduced last year for the 
first time in 10 years to DKr 
55bn, is forecast to fall to DKr 
50bn thls year and to DKr 45bn 

• < ; - j. v-« -.*»• — r •■w. r ’ ■ / 


by next year. : 

Mr Anders Anderaeq^ the 
Economy' Minister, said that the 
forecasts for 1985 assumed -that 
forthcoming collective bargain- 
ing 'negotiations for next year 
kept annual pay increases- at a 
. TMtimniH of 3.5 per cent. 

The report has taken into 
consideration the - anticipated 
effects of the latest package of 
austerity measures announced 
by the Government on Wednes- 
day. Those call for DKriLSbn 
cuts in public expenditure this 
year and DKr 4bn in 1985. 


Poles urged to 
emulate/ 
German links 

By Christopher BoNrok! in 

-■ Warsaw 

POLAND'S GOVERNMENT was 
accused yesterday of doing little 
to foster relations with Poles 
Kvin® abroad. Mr . Edmund 
Osmanczyk. an independent 
member of Parliament, quoted 
by way of contrast the improved 
relations between the two 
German .states, ' 

. “ I watch with envy how con- 
sistently the two German socie- 
ties, with, their differing systems, 
are. working to build bridges— 
even now when their territory 
has been turned into a firing 
range for SS20s and Pershing 
missiles." he said. 

Mr Osmanczyk accused the 
state-controlled mass media of 
"remaining silent about Poles 
in various parts of the world.” 
a reference to those still living 
in the Soviet Union, and 
"attacking those who live in 
the West.” 


Ruiz Mateos retained 

A . Frankfurt court confirmed 
yesterday that the fugitive 
Spanish financier, Sr Jose Marla 
Ihriz Mateos, will be held in 
custody awaiting extradition 
papers from the Spanish 
authorities, Reuter reports. 
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lectors prepare homage and abuse in Catalonia 

David White reports from Barcelona on a two-sided campaign for Sunday’s regional election 






THE TWO sidefi in Sunday’s 
election in Catalonia stand 
opposite each other . on the 
Placa de Sant Jaume in 
Barcelona's Gothic Quarter. On 
one side is the Generalitat. the 
autonomous regional govern- 
ment, run by the conservative 
i^atalanist party Convergfencia I 
Unio. On the other side is the 
Socialist- held town hall. 

The square in between has 
become a Catalan ■ version of 
London's Speaker’s Corner, 
where everybody -seems , to 
demonstrate. . Protests are 
directed to one side or other 
of the square,. depending on. the 
cause. Around the corner, 
a shopkeeper . demonstrates 
Catalan business Initiative by 
doing a roaring'trade in plastic 
whistles and trumpets for the 
demonstrators. 

Tossing charges ; of. “irregu- 
larities back and forth. Con- 
vergence and the Socialists 
have dominated the three-week 
campaign for the region's 
parliament. They* can -safely 
be expected to take most of the 
seats. 

The remainder' are being 
fought for by the right-wihg 
Popular Alliance, attempting 
an Am eri can-style campaign to 
rake in former centrist voters, 
the weakened Catalan branch 
of the Communist Party — the 
PSUC — and the veteran 
Esquerra Republicans, the 
mam force behind the home 
rule statute which Catalonia 
enjoyed between 3932 and 1939, . 
but now only a 'shadow 'of its 
former influence. 

A dozen other parties rang- 
ing from Greens . to varying 
hues of extreme Left complete 
the field. 

A particular flavour is given 
to the campaign by the fact 
that, in contrast, to normal 
commercial advertising, which 
is in Spanish', the election 
posters are mostly in Catalan. 

Catalonia, with Its six million 
people, got its parliament four 
years ago under a self-govern- 


ment ' statute' granted - at the 
-£&me time, as . the Basque 
country’s. Surprisingly, - in view 
of Barcelona's left-wing tradi- 
tion, Convergence came out 
ahead of the ' Socialists ! and 
formed a ; fragile minority 
government./ 

• With the .Socialists now In 
power in Madrid,- pre-ballot 
polls .show Convergence turn- 
ing the tables again and keep- 
ing its lead - in. (the. 135-seat 
parliament. 

At the centre of the con- 
frontation is the chubby figure 
.of Sr Jordi Pujol, 53-year-old 
president of the Generalitat 
and. founder^ -of. the original 
Convergence, -which.' merged 
with: an older Christian Demo- 
crat party;.' now covers a broad 
spectrum from left-of-centre to 
the right. 

The election is really between 
pmplismo and anti-pujolis-mo. 
Sr Pujol, politically active since 
his teens ' and jailed under 
Franco for singing a patriotic 
song^ has a messianic side, 
resented by the Socialists, who 
challenge his claim to personify 
Catalan interests. 

When Sr Pujol speaks of 
“ this- - country,” he means 
Catalonia. Fluent in English. 
French.. or German, he has 
earned out a prestige campaign 
for the region outside Spain, 
emphasising its “ European " 
outlook. He takes pride, in its 
climate of stability and toler- 
ance. 

Compared to the Basques, 
whose brand of nationalism is 
less moderate and more exclu- 
sive, the Catalans have had a 
smooth return to autonomy. 
The Basque country has 
obtained more financial inde- 
pendence^ hut Catalonia has 
moved further in some areas. 

Language is one. All school- 
children now learn Catalan, and 
Sr Pujol sees the day in 15 or 
20 years' time when everybody 
over 40 will know both that and 
Spanish welL On the region's 
new TVS channel, viewers can 




CATALONIA 


• Sr Jordi Pujol (right): 
Proud of Catalonia’s political 
stability 


follow ” Dallas ” dubbed into 
Catalan. 

In other fields, . Sr Pujol says 
his administration has brought 
major improvements in infra- 
structure and social welfare 
and . has - helped to steer 
struggling local industries 
towards foreign markets. But it 
has been hampered by a 
*' regressive tendency " in 
Madrid over regional self- 
government and has still not 
received all the powers 
provided , for under the 
autonomy statute. 

Now that 15 other autonomous 
regions have been set up in the 
rest of Spain, Sr Pujol says the 
Socialist government does not 
know what to do next with the 



devolution process. 

Catalans argue it is not their 
fault if the rest of the regional 
autonomy structure has so far 
proved clumsy and expensive. 

Defending the Socialist line 
is Sr Rai moa Oblols, a 44-year- 
old Barcelona geologist. Origin- 
ally a left-winger, now cast in 
a tamer role, he has to fight 
against the Idea of being a 
second-best candidate. Other 
Catalan Socialists such as br 
N arc Is Serra, former Mayor of 
Barcelona and now Defence 
Minister, have more standing 
in the region, but local party 
leaders contend that Sr Obiols 
is better placed for not being 
directly involved in the central 
government. 


The region’s socialists are a 
peculiar mix. The leadership is 
drawn mainly from the Catalan 
intelligentsia (Sr Obiols’ father 
was a prominent artist), while 
the electorate is made up 
mostly of non - Catalan-arigin 
workers, who streamed in dur- 
ing the prosperous 1960s and 
now make up two-fifths of ihe 
population. 

The parry accuses Sr Pujol 
of being divisive and aiming his 
policies at the Catalan - origin 
majority. 

Relations across the square 
have been difficult. The new 
mayor, Sr Pasqual Maragali, 
complains about the Generali- 
tat's over-assertiveness. As an 
institution, the Generalitat 
dates back over 600 years, but 
it has had long absences. 

Sr Maragall says it lacks able 
administrators, wants to buy 
up everything, is duplicating 
facilities already in existence. 
is too concerned with show, for 
instance ordering helicopters 
instead of fire engines, and is 
imposing ” a bit too much 
official culture." 

The Socialists also criticise 
the Catalan government's 
response to the economic crisis, 
which has brought a faster rise 
in unemployment here than in 
the rest of Spain, and are pro- 
posing a tripartite pact with 
industry and unions. 

Sr Pujol has had to extricate 
himself form a controversy 
surrounding the collapse of 


Banca Catalans, an industrial 
banking venture he promoted. 

But voter turnout is expected 
to be on his side, this election 
being of more evident concern 
to his supporters than 10 the 
Socialists'. Polls show the 
Socialists falling well below 
their 1982 general election 
score of 45 per cent, and Con- 
vergeneja beating its previous 
30 per cent record. 

The question is whether 
Convergence can now form a 
majority government with 
Esquerra, on which it has been 
relying for support in the 
parliament, or whether it will 
be forced into an alliance with 
one of the main Spanish parties. 

Sr Maragall believes a pact 
between the Socialists and 
Convergencia could eventually 
emerge — although not in the 
short term. This would be an 
important precedent at the 
national level. 

The election result will also 
have an important bearing on 
the future of the ’’ reformist ” 
project being mounted nation- 
ally by Sr Miquel Roca. Con- 
vergence's spokesman in the 
Madrid parliament and effective 
party leader. Existing so far 
only on paper, this plan seems 
to be aimed ar forming a 
“ hinge " political force like the 
West German Free Democrats. 
After the disappearance of the 
former Spanish government 
party, the UCD, a year ago, the 
fight for the centre ground in 
Spanish politics begins in Cata- 
lonia on Sunday. 
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Yugoslavs rush to beat 
end of price controls 

BY AUEK5AMDAR LEBL IN BELGRADE 
AND DAVID BUCHAN IN LONDON. 

YUGOSLAVS ARE rushing to changes. Halfway through, her 
the shops this week in order four-year term, Mrs Planinc is 
to beat the massive price in- losing her Foreign Minister. Mr 
creases that are expected after Lazar Mojsov. . and Interior 
the Government lifts its price Minister, Mr Stane Dolanc, who 
freeze in three days time. . . . are due to join Yugoslavia’s 
The lifting of price controls collective presidency . far mid- 
comes two months earlier , than . May. .They- are to he replaced 
the government of Mrs Mllka respectively by Mr Raif Dizda 
- Planinc- wiginally "planned and— revin astd-MrDobroslav-eulafic 
Is at the insistence of the Of more, importance to Yugo- 
International Monetary Fund, slavia’s internal and external 
which this week gave final management is the retirement 
approval to a new WOOm loan from government Of Mr Zvone 


to Yugoslavia. 


Drag an, the extremely capable 


A fresh wave of inflation is Vice Premier in charge of the 
expected, as some producers economy, and Mr Janko Smole, 
have already announced price who for the past two years has 
increases of mere than 100 per conducted debt negotiations 
cent. This will give a further with Western banks. *® r 
boost to inflation which this Dragans job is to be filled by. 
spring barely slowed from a 58 Mr Borislav Srebic another 
per cent annual rate last year. Vice Premier, while Mr Smole a 
p ‘ . debt negotiating role is to be 

The IMF. however, argued among other cabinet 

that administrative controls did members. 

not attack the root causes of From next week, the prices 
Yugoslav inflation — lack of 0 f ume g S p^. cegt: of all goods 
competition in the fragmented aiu j services will be decon- 
domesuc market -and distorted trolled. The Government will 
relative efficiencies and in- retain direct control over the 


efficiencies in the economy. 


prices of a few key com- 


The prices move comes at an modities. while some other- 
awkward moment for the goods and services will be sub- 
Goverament. which is on the ject to regulation by agreement 
verge of mid-term ministerial between wholesaler and retailer. 


Roof falls on Iron Bella’s 
Black Sea gold mine 


BY ANTHONY R0BIN50N 
"IRON BELLA” Borodkina 
made a fortune of at least 
Roubles 560,000 (nearly 
£500,000) in the 10 years she 
ran the state-owned restaurants 
in the select, Soviet Black Sea 
resort of Gelendzhik. Now she 
faces the firing squad after 
being found guilty of bribe- 
taking and embezzlement, 
according to the Moscow news- 
paper. Sovietskaya Rossin. 

If the sentence is carried out 
she will be the first woman 
victim of the police campaign, 
begun more than a year ago 
on the orders of the late Presi- 
dent Yuri Andropov, to stamp 
out rampant crime and corrup- 
tion. 

Black sea resorts with their 
mild climate,' good food and 
wines, and southern traditions 
of hospitaliry have long been 
the favoured watering holes at 
the Soviet elite, with their often 
palatial villas, servants and 
modem imported luxuries. 


Iron Bella, as she was nick- 
named locally, catered to their 
tastes. She entertained local 
and national party bosses, and 
their. underworld contacts, and 
laid on sumptous. meals 

The conspicuous consumption 
and abuse o£ office, which has 
always been a feature of the 
lifestyle of parts of the Soviet 
elite, assumed growing propor- 
tions in the last- years of former 
President Leonid Brezhnev — 
until the war on . corruption 
declared by Mr Andropov made 
it a «:ey element in the inner 
party power struggle. . 

Since Mr Andropov’s death 
and the elevation of Mr Kon- 
stantin Chernenko, however, 
several of the highly placed 
victims of the Andropov purges, 
like Mr Mikhail Shcholokov. 
the former Interior Minister, 
have been quietly released 
from prison and restored to 
their privileges. 


Chemical arms proposals 
condemned by Moscow 


GENEVA— The Soviet Union 
said yesterday that the United 
States' proposed treaty outlaw- 
ing chemical weapons was not 
only unacceptable but would 
•’ set negotiations on a chemical 
weapons ban back by many 
years." 

Mr Viktor Issraelyan, the. 
chief Soviet delegate. lO!d tne 
40-nation Geneva Disarmament 
Conference that the U.S. draft, 
tabled here last week by Vice- 
President George Bush, was 
aimed not at attaining agree- 
ment bur at permitting the U.S. 
Defence Department to imple- 
ment a SlObo chemical rearma- 
ment programme. 

** Putting forward demands 
for unimpeded access to tbe 


territory of other states con- 
tinues to block the achievement 
of agreements on a chemical 
weapons ban,” he. said. 

“Why was it necessary for 
the United States to put for- 
ward such a proposal deliber- 
ately unacceptable to the Soviet 
Union and many other states?” 
asked Mr Issraely&n. 

"We are deeply convinced it 
was done merely to try to cover 
by the big. noise of publicity 
around the American draft what 
the American Administration is 
really engaging in — intensive 
preparations to implement a 
SlObn chemical rearmament 
programme proclaimed by Pre- 
sident Reagan." 

Reuter 
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value for money Great service on the ground and in the air. And a 
realty big welcome in America. 

TWA flies non-stop from London to New York, 



Los Angeles, Chicago, Boston and direct to Philadelphia. 

In America TWA flies to over 50 cities— all over America. 

So wherever you want to go, TWA can take you there. 

See your TWA Main Agent about TWA to 
America. Pick 'the city you want and TWA will get 
you there. $ 

Comfortably. Conveniently. Happily. §Pf / 


You’re going to like us 


mSi 


Fares valid for travel MorL-thuis. fom 1st April to 31st May 
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OVERSEAS NEWS 


New Lebanese PM 
asked to form 
national government 


fir NORA BOUSTANY IN BEIRUT 


LEBANESE President Amin 
Gemayel yesterday appointed 
Ur Rashid Karami. a Sunni 
Moslem, as Prime Minister and 
asked him to form a national 
union government which will 
have the arduous task of steer- 
ing Lebanon out of its crisis and 
carry oat political reforms. 

Mr Kanuni, 62, a veteran 
Lebanese political figure, 
accepted the post and thanked 
President GemayeL Hardline 
Christian leaders such as Mr 
Camille Chamoun, 84, head of 
the Lebanese Front, a Christian 
Alliance, have expressed reser- 
vations on the selection of Mr 
Karami. The hawkish Lebanese 
Forces, representing all Chris- 
tian militias, last week rej ecte d 
Mr Gemayel's choice, objecting 
that it is bowing to Syrian 
pressure. 

Mr Karami will begin con- 
sultations today in order to 
make the cabinet as represen- 


tative as possible. A pro-Syrian, 
Mr Karami last week held a 
lengthy meeting with Mr Hafez 
Assad, the Syrian president 
Mr Karami was a leading 
member in the now defunct 
Syrian - backed opposition 
National Salvation Front It 
grouped Druze chief Mr Walid 
Jumblatt former Lebanese 
President Mr Suleiman Fran- 
jleh. a Christian Maronite, and 
several Lebanese leftist figures. 

The premier-designate will 
become Lebanon’s Prime Mini- 
ster for the tenth time since 
1965. He comes from a wealthy 
Sunni family from the northern 
town of Tripoli. He served as 
head of the government in 
1969, when Lebanon signed the 
Cairo agreement which allowed 
Palestinian guerrillas to carry 
weapons in self-defence and 
which regulated their presence 
here. He held the same post 
during the 1975-76 civil war. 


Hope of dialogue fades as 
Punjab death toll mounts 


BY JOHN ELLIOTT IN AMRITSAR 


THREE more people were 
killed in the Punjab yesterday 
in two separate clashes, bring- 
ing to 181 the total number of 
deaths in the state since the 
Indian Government declared 
presidential rule from New 
Delhi nearly six months ago. 

Sikh terrorists also exploded 
a series of bombs on railway 
tracks, derailing a petrol train 
and disrupting railway services 
at three points in the Ferozepur 
district of the Punjab near the 
Pakistan border, one of the 
main trouble spots. 

Two Sikhs were killed in an 
exchange of fire with the 
Border Security Force para- 
military troops after street 
clashes during which railway 
property was damaged. 

These killings are likely to 
inflame relations further 
between central government 
and Sikh leaders. After six 
Sikhs travelling on top of a bus 
were killed earlier this week, 
moderate Sikh leaders made it 
clear that such developments 
made it virtually impossible to 
move towards talks with the 
Government on their basic reli- 
gious. regional and economic 
demands. 


“ These killings have en- 
couraged the Sikhs to kill more 
because they proved that the 
Government wants to eliminate 
Sikhs," said Sant Harchand 
Singh Longowal, President of 
the Akali Dal, the Sikhs’ main 
political party. 

Responding to claims earlier 
this week by the Indian Home 
Ministry that it would take up 
to two months to deal with the 
400-500 hard core of Sikh ter- 
rorists, Sant Longowal said: 
“The whole Sikh nation is the 
hard core. The Government is 
compelling the Sikhs to take a 
hard path.” 

Sant Longowal is thought to 
want to strike a deal with the 
Government but he is squeezed 
between this wish and pres- 
sures from Sikh militants led 
by Sant Jarnail Singh Bhln- 
drawala. 

Today, Sant Longowal has 
summoned a meeting of Sikh 
leaders here to decide on 
future strategy. Yesterday he 
suffered a setback when Sant 
Bhindrawala rejected a report 
from a committee of Sikh 
leaders aimed at defusing ten- 
sion in the Punjab 


Wellington 
offers China 
Antarctic 
research site 

By N Hayward in Wiflmgtan 

NEW ZEALAND has offered 
fhiwa a site for a permanent 
research base in the Antardc. 
Chi™ has been given the 
choice of seven locations in 
the Ross sea area which comes 

under New Zealand’s control. 

The offer was first made 
through diplomatic channels 
same mouths ago and was dis- 
cussed in greater detail during 
a recent visit to Peking by 
Doctor Shearer, New Zealand 
Minister of Science. 

Doctor Shearer believes 
New Zealand has stolen a 
mwh on some other 
countries by offering specific 
locations and a detailed pro- 
posal for a permanent base In 
the Antarctic. New Zealand 
and imm would co-operate on 
a research programme. 

If china takes up the offer. 
New Zealand hopes to obtain 
access to a Chinese research 
ship far work In the Antarc- 
tic. New Zealand, which has 
had a land research base at 
Scott base for many years. 
Inks been hampered In Its 
research programme by the 
lack of sol table vesseL 

Angolan hostages freed 

The Angolan guerrilla move- 
ment, Unita, yesterday 
released 90 hostages who 
have been held in southern 
Angola but 16 British 
action ala are still held 
captive, our Johannesburg 
correspondent reports. 

The hostages, some of 
whom had been been in rebel 
hands for nearly six months, 
were flown from southern 
Angola to Johannesburg 

Pretoria to enforce pact 

South Africa would Imple- 
ment the terms of Us non- 
aggression pact with Mozam- 
bique “to the letter,” the 
South African Prime Minister 
P. W. Botha, said yesterday. 

Speaking In Parliament, 
Mr Botha said he had 
told Mozambique President 
Samara Maehel that he would 
encourage South African 
investment in the country. 


ADB accused of excessive interest rates 


BY PETER MONTAGNON IN AMSTERDAM 


THE ASIAN Development Bank 
was accused by several of Its 
developing country members 
yesterday of charging excessive 
interest rates on its loans while 
offering Inadequate opportuni- 
ties to supply local material for 
regional development projects. 

Among the most vociferous 
critics at the annual meeting 
here was Ur Sommat Hoon- 
trakool, Thailand’s Finance 
Minister. He told the meeting 
that since the hank was founded 
only 11 per cent of the $4.4bn 
(£3.I4bn) worth of contracts 
awarded for ADB projects 
financed by its ordinary capital 


resources had gone to develop- 
ing countries. 

’The statistics lead us to the 
conclusion that, our hank is 
simply a multilateral export 
bank for Its developed member 
countries,” he said. 

The bank should also con- 
sider cutting Its leading rate of 
IOS per cent, he said. This 
could be done without compro- 
mising its reputation for conser- 
vative financial management 
His remarks were echoed by Mr 
P. J. KauL governor for India, 
who said the rate "was effec- 
tively comparable with the rates 


of interest 
borrowings.' 


on 


commercial- Meanwhile India, which has 
applied to borrow fro m the 

Kretazy of the UA Treasury, ltam seeking over 

a space of five years. A behind- 


Secretary _ 
told the meeting the bank 
should contemplate the intro- 
duction of' a variable lending 
rate which would minimise its 
exposure to interest rate 
swings. But he added that it 
should not go all out for growth 
in its ' lending operations.. 
“ Effectiveness (of the bank’s 
projects) should not be con- 
fused with attaining some arbi- 
trarily pre-set lending 
objective.” 


■thfrseeoes ■ consensus 

emerged here that Baffin should 
be allowed to borrow a smaller 
yniA nTW , though details win be 
decided later this year. 

.Speakers at yesterday's 
session barely touched, on the 
other' major Issue facing the 
bank — China's application for 
membership. ■■ . 

Sooth Korean loans. £hgnJEt-".- 


Dock strike ends 

TOKYO — Dockworkers at 
Japan’s 10 major ports called 
off their strike after labour and 
management reached agreement 
on wage and job security 
disputes. 


Aid loss ‘will ruin’ weak African states 


BY ANDREW GOWERS 

AFRICAN countries are worried 
by what they see as the West's 
growing reliance on the private 
sector to provide development 
assistance, and the correspond- 
ing decline In grant aid, accord- 
ing to the Arab Bank for 
Economic Development in 
Africa (Badea). 

The Khartoum-based bank, 
through which members of the 
Arab League provide soft loans 
and technical assistance to non- 
Arab Africa, says in Its annual 
report: “To . . . allow the 
initiative for the pro vision of 
vital funds to pass to commer- 
cial sources and at the same 
time to reduce the means at the 


disposal of soft-loan organisa- 
tions such as the IDA (Inter- 
national Development Associa- 
tion) will lead to ruin for foe 
weak and fragile economies of 
the poorest countries in a fairly 
short space of time." 

Western countries are cur- 
rently deadlocked over their con 
tributions to the IDA, the World 
Bank's soft loans, over the next 
three years. Original plans to 
give foe IDA resources of $12bn 
(£8.6bn) in this period have 
been downgraded to $9bn at 
the insistence of the UR. 

Badea is not particularly 
enthusiastic, either, about foe 


present trend towards cofinanc- 
ing of aid between public 
bodies such as the World Bank 
and private lenders. It agrees 
that ooflnaneing can strengthen 
and multiply capital investment 
flows, but warns that it can 
also have the effect of cutting 
the poorest countries off from 
aid altogether. 

The report points an excep- 
tionally gloomy picture of 
Africa's economic plight and 
prospects. The total current 
account deficit of sub-Saharan 
Africa was at least gi2bn in 
1983, while outstandi ng f oreign 
debt had climbed to $93bn the 
previous yean 


to reduce deficit 

By Pear HiinUgiiim/ 
hi Amsterdam 

THE FHILlFPINES xs to reduce 
Its current account balance iff 
payments deficit to less than 5 
per cent of gross domestic pro- 
duct this year town 8 per cent 
in 1983 as part of its Inter- 
national Monetary Fond adjust- 
ment programme 
This was stated here yester- 
day by Mr Cesar . Virata, Prime 
Minister ffiM iwy UH>t«fan» 
of the Philippines, who told, foe 
Asian Development Bazik annual 
meeting that foie Philippines 
had now agreed the broad out- 
line of an HEB* pr o gr a mme, cap- 
able of “ restoring our: economy 


Howe calls on Japan to act on imports 


BY jUREX MARTIN, FAR EAST EDITOR, IN TOKYO 


SIR GEOFFREY HOWE, the 
British Foreign Secretary, yes- 
terday suggested that the hig- 
gest contribution Japan could 
make to ease trade tensions was 
for foe whole nation to become 
more import conscious. 

In a speech to the Japan 
Press Club, delivered shortly 
before a meeting with Mr Yasu- 
hiro Nakasone, the Prime 
Minister, Sir Geoffrey main- 
tained that Japan and other 
nations needed to fafcp “more 
urgent action in the months 
ahead ” if the forces of protec- 
tionism were to be thwarted. 

Speaking on foe eve of an 
announcement of another 
Japanese trade and- financial 
liberalisation package, he noted 
that previous market-opening 
measures had had little impact 
on Japan's swelling trade sur- 
plus, which could well approach 
MOta (£28L5bn) this year. 

He also' said that; althoug h 


another Gatt round, as endorsed 
by the Nakasone Government 
could be important, “we must 
not allow that prospect to 
obscure the need ” for unilateral 
Japanese measures. 

As expected. Sir Geoffrey 
called for moves “to promote 
a more realistic value for foe 
yen," and to encourage its wider 
use. “Each in their turn, the 
pound, the dollar, and the 
deutschmark has helped to fer- 
tilise world trade,” he said. “ It 
is time for the yen to take its 
rightful place In that company.” 

The pressure for financial 
reform has largely been taken 
over by foe UJS. and Sir 
Geoffrey devoted more of Us 
public comments to pressing the 
case for better trade and invest- 
ment flows. He suggested that 
a combination of a more import- 
conscious Japan and a revived 
British car industry (he cited 
Jaguar's recent recovery) could 
even lead rlo more British 


vehicles on foe Japanese roads, 
and thus some small rectifica- 
tion Of the huge Imhalwp in 
bilateral car trade. 

The trade and financial 
liberalisation package, due to. 
be approved by the Japanese 
Cabinet today, will be Japan’s 
fifth hi foe last three years and 
promises to contain few sur- 
prises. • . 

Principal elements include 
several policy decisions Japan 
has already taken (the beef and' 
oranges settlement with foe 
U.&, for example); h Jtt the 
process of 
reform, 

privatisation, . : Hberanafog: 
tobacco impart*) ;pr has said it 
win continue to study without 
prejudice to 'foe outcome (soft- 
wear le gi slatio n , - allowing 
foreign l a wyer s to practise more 
freely, satellite procurement). 

Tie ;packagfi i*. 
feature as many m. 4 


right tariff cuts, which were 
still being worked on last night 
and a farther Advanced Imple- 
mentation of tariff reductions 


aheard . of the schedule agreed 
In the last Tokyo round of multi- 
lateral trade negotiations. . 

European nations* who have 
been pressing, for lower duties 
on wine, as wefl as more than 
120 . other products, are: likely 
to be . only partially satisfied. ~ 

The Japanese. Government 
will attach considerable, signi- 
ficance^ to a variety- of . teefante 
ally complex - ^ c om mi tments 


. T farther to align Japanese prao- 

SSSfmffSS? : ***** standards and 

teitc gmowiFc ations |29l tification systems along .foe 

lines iff previous packages. 

Mr Nakasone to also expected 
opce : again to promise foat 
Japan will, try ta . become more l, 
import consdtnm. whfle specific 
proposals,, most -of ' them proce- 

. . drtxiiV jo advance foreign; in- __ 

Ukely l to - ..vestment- £& .Jtegsjfc ;■ **0^*?** toi Mags ■ updated by the cost a 
to.^0 oat- ^foe cards^; ^ :• ■ I living-index,. 


Australian 
unions push 
for pension 
programme 

' By Ct&a Chapman foSythay' 

AUSTRALIAN trades - unions 
hare; tamed their attention to 
a new -target^-a : national' super- 
annua tion sfoeme^-now that 
wages areL indexed to foe cost 
of living. .. . . ■ 

They- may not' hare tong to 
wait The. Federal Government 
has received k detalledcostlng 
of foe project, and the Cabinet 
wifi shortly consider, the frame- 
work of a scheme , which may 
be introduced: as early, as July 
negr year based on a contribu- 
tory fundexjjecttdtoiuve 
reserves of Afefr n (£XJRm) by 
the year 2000 . 

One proposal is for « con- 
tribution rate of 21 fi per cent 
of earnings shared by 
employers, employees and foe 
state, giving pensions of just 
over one-fifth of earnings 
immediately; . 

The project is. however, 
fraught with difficulty. The 
employers’ believe the scheme 
will add enormously to their 
Costs, as wen as penalising 
those companies that already 
have good superannuation 
Wfos.: 

. An oth e r problem was raised 
recently by Mr John Ford, the 
Government's- actuary, who told 
a Senate committee that a 
national scheme would generate 
hundreds, of billions of dollars 
iff additional investment funds, 
overpowering other Investment 
institutions in Australia. 

The Federal Government 
believes that deregulation of 
the financial sector will open 
many more investment oppor- 
tunities to superannuation 
funds, and points to the wide 
level of foreign ownership in 
Australia, particularly of long- 
term resources projects. The 
North-West Shelf liquid national 
gas scheme, for instance, has 
had to proceed under breach of 
foreign investment guidelines 
because there has not been 
enough local capital investment 
One of the main Cabinet sup- 
porters of the scheme, Mr Chris 
Harford, foe Minister for Hous- 
ing, believes it possible the 
Australian Council of Trade 
Unions will be prepared to trade 
off a wage rise for employer 
contributions to foe scheme. He 
favours foe continuation of the 
present old age pension — paid 
for out of taxation— with a sup- 
plementary contributory pension 
which would allow wage earners . 
a sum equivalent to 10 per cent 
of their lifetime weekly earn- 
er 


Six 

haul facts 

about 


RicificTelesis 



-if -'■/ V 


was 

new 


Vfe re organised for io n ion o w. Or 
J anuary I 1984, Pacific leJesn Gnx 

J v e ff eJ from AT&T- Reporting to 

boWing company are 6 subsidiaries designed to .. 
ca^ ali re on foe market potential of in fij r inati oQ 

age services: RadficBefl and Nevada, BeB, two 
strong telephone companies w&hover 77 yean of 
experience; Pactd Communications Systems, an 
innovative marketerof customer premi se s ■ 
cosp m u ta cationg cqajpmq *1— Pariel JftihHwg; 
winch markets a variety i of poMnhmg and 
advertising services - ftdd Mobile Access, * 
apeaafct m the rapidly expanding field of mobile 
cosnmna cations — and Pacific Ttfes$ Into- 
national, a company which (subject to court 
approval) wiS m a rke t Pacific Tekss Groups 
engineering aid . management skills throughout 
the world. 



,vr- V 1 ' ■ v ' " - . . , m, 

f ^ uicraBy stronger today In the last 
th ree years , r ^afic has planned and executed 
-a re m a rkab le financi al and operational tun*-' 
aromid. Exasaple: revenues increased by $2 
bpwo dining the ! 980-82 recession. 

than 47% of total capitaL 
Example ia $1.2 fcffion back tax fiab&yhas 
been largely danmafed. 


reduced from ova- 1 18,000 in 1981" to jtat under 
/V,U00 today. 


mowed fiom9l in 1981 to 1 12 today- 
124 percent increase. 



We're technologically advanced. In die 
past three yean, FWi&: has spept nearly 
^ 5 briEco a year to modernise and atpand 
its network. A pioneer in fibre optics, the 
, company has bob m Los Angeles the most 
sophisticated metropolitan conanqmcatioos 
system m the world. It a feral task wS be to 
serve the enormonsc o nu nuuic atious needs of the 
1984 Ofennpic Games. To meet growing 
demands from business customers for Easter 
k more refiable data transmassion. Pacific 
has converted 60% of its interoffice 
liaiiiiiig faci l ities to digital. The god? 
90% By 1992. The same holds true fir 
switching fadEties. Today 51% are . 

, comp ute r controlled - by 1988, 85% 
v are projected to be - and by 1992, the 
r projection is 99%. Other moderisatian 
efiorts have gready unproved service while, at 
the same tune, atffmg coets. ' 



gTOWPjg tnarireiplaca- 
rhcSc Teles*sGnMp operates m the nation’s 

slam 

u»d Nevada, the fastest growing state. Fbdfic 
- a S vt Z avtx 21 T ®™ “ **» dynamic 

area^Butlhe story oftfib in atkrtplace is more than. 

reerfjnst large volumes. With it s amcenbatioo 
oltofo technology industries, universities and 
wJWHreawned research fac®ries > the maricet we 
aerren among the most sophisticated m the world. 




lucre aprore n i na nagenieatte«n. 

<-ac^lUesuiGro«9>ismoiMged by a strong; 
forward-thiokmgteam. headed by Dooald 
E Gnm, Chairman mid CEO. Has is 
foe same team that conceived and rnfliiitjuid 
pacific’s financial and technical turnaround of the 

fast tfareyeara- Ou 1.1.84, they led a $16 bffion 

Pacific Tdesis Groqp into foe luime,- 
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lay insura 


waiting f on 




Fog. Mechanical trouble. Ice on the 
runway. Or no reason at all! 

How often have you had to hang 
around airports waiting for your plane? 

Too many times! ' 

Diners have made it a little more 
bearable with the Diners Flight Delay . 
Insurance*.Its free. 

All you have to do is to charge your 
scheduled airline ticket to your Diners 
Club CartL 

If your departure is delayed by four 


hours or more you can automatically 
get up to £75 credit on your Card. 

Food and Prink 
This can be spent on anything that 
will make the time pass rhat little bit 
more comfortably. 

Food. Drink. Hotel bills. 

And you can charge the same 
amount if you should miss a connection 
becauseotadelay. , . 

Baggage has an uncanny habit of 
going astray. 


Just because your bags disappear 
down the conveyor belt at the check-in 
is certainly no guarantee they will meet 
you at the other end. 

No worry. 

Should your baggage not turn up 
at your destination airport within six 
hours of your arrival, you can charge up 
to £75 for replacement necessities, and 
Diners Club will credit your account. 

If no baggage arrives within 48 


hours of your arrival you fan char ge 
another £175. 

If your baggage is damaged or lost 
during any journey overseas it*s 
covered up to £1,500. 

International 

The Diners Club Insurance covers a 
lot more than just baggage and flight 
delays. 

Happily there is no shortage of 
places to use your Card should you 
unhappily have ro claim. Over half a 
million establishments in over 160 
countries accept the Diners Club 
Card. 

And Diners Club offers many more 
benefits than insurance. 

If you travel the world on business, 
make it your business to find out 
exactly how much more by posting the 
coupon below. 

‘For full details see Ccmircates of Insurance. 
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AMERICAN NEWS 


Brazil election plan 
narrowly defeated 
after long debate 

BY ANDREW WHITLEY IN BRASILIA 


THE BRAZILIAN opposition’s 
constitutional amendment to 
restore direct presidential elec- 
tions was narrowly defeated in 
Congress in the early hours of 
yesterday morning. _ But the 
organisers of the national cam- 
paign to end military rule are 
vowing to fight on. 

After a 17 hour, often angry, 
debate, the opposition Bill 
failed by just 22 votes to get 
the necessary two-thirds major* 
ity in the 479-member Chamber 
of Deputies, the low bouse. A 
block of 55 Government party 
deputies defected, but it was in- 
sufficient to win what would 
have been an historic victory. 

The Bill went down amid 
scenes of considerable smotkm 
in Congress. Many people were 
openly crying. From the packed 
•public galleries, chants of " the 
struggle goes on *’ and ‘‘ the 
people in the street will over- 
come the dictatorship " re- 
sounded. 

The Figueiredo Government 
now nervously awaits to see 
how vehemently Brazil’s big 
cities— the scenes of daily 
major demonstrations in favour 
of direct elections — will react 
If serious disturbances erupt, 
one possibility is the extension 


of the emergency powers cover- 
ing Brasilia and its surround- 
ing region to other cities. 

Yesterday, opposition party 
and trades union leaders were 
meeting to discuss their next 
steps. In Congress, this is likely 
to take the form of a sub- 
amendment attached to the 
Government's own Bill on direct 
elections, proposed for 1988. 

The Figueiredo Bill is cur- 
rently at the committee stage 
of its passage through Congress 
and could come to a full debate 
and vote next month. The oppo- 
sition strategy would be to 
amend it so as to call, once 
again, for direct elections this 
year. 

Attention in the coming 
weeks is, therefore, certain to 
remain focused on the battle 
for the loyalties of tbe officially 
created Partldo Democratic© 
Social (PDS) , which is badly 
split into several warring fac- 
tions. 

In the immediate aftermach 
of yesterday's Congressional 
vote, calls 'were made by some 
opposition members for a gen- 
eral strike, a step deliberately 
avoided until now so as not to 
give the mililtary a pretext for 
drastic action. 


C!A chief ‘apologises’ 
after outcry on mining 


BY REGINALD DALE, 

MR WILLIAM. CASEY. Presi- 
dent Reagan's controversial 
director of the Central Intelli- 
gence Agency, is making a con- 
certed effort to mend fences 
with an angry Congress, follow- 
ing the outcry on Capitol Hill 
over U.S. involvement in the 
mining of Nicaragua’s harbours. 

In a series of meetings with 
members of the Senate Intelli- 
gence Committee over the past 
two days. Mr Casey has con- 
ceded that his cursory and be- 
lated briefing of the committee 
on the mining was unsatisfac- 
tory and that future briefing 
procedures should be improved. 

Mr Casey was due to attend 
a closed session of the com- 
mittee later yesterday, at which 
both he and a number of com- 
mitt ee mem bers hoped to bury 


the hatchet Democratic 
Senator Daniel Patrick MoynL- 
han of New York nevertheless 
went ahead on Wednesday with 
his previously announced in- 
tention of resigning as the com- 
mittee’s vice-chairman In pro- 
test at what he called Mr 
Casey's failure to inform the 
committee fully about the 

mining 

Aides to Mr Moynihan said 
that Mr Casey had “come as 
close to an apology as could be 
expected ” and had pressed the 
senator to continue his past 
support for U.S. covert aid to 
the right-wing “ Contra " rebels 
in Nicaragua. The impact of 
Mr Moynihan’s gesture has been 
reduced by a fairly widespread 
feeling in Washington that he 
himself should have pressed Mr 
Casey more strongly . 


Mondale 
responds to 
attacks on 
fund-raising 

By Reginald Dale, US Editor 
in W a shin g ton 

FORMER Vice President Walter 
Mondale has found himself 
obliged to respond to attacks on 
his presidential campaign's 
^nanwng methods by instruct- 
ing his supporters to disband 
controversial “ delegate com- 
mittees” that have been rais- 
ing funds on his behalf. 

Mr Mondale's defensive move 
came as Senator Gary Hart bis 
main rival for this year's 
Democratic presidential candi- 
dacy, followed up a win in 
Tuesday’s Vermont caucuses 
with a 48 to 20 per cent victory 
over Mr Mondale in Conserva- 
tive Utah. 

The consensus among Demo- 
cratic party officials and strate- 
gists, however, was that neither 
apparent setback for Mr Mon- 
dale should be taken too 
seriously, and that he might 
even wrap up his bid for the 
nomination in the coming two 
weeks. 

Sources close to Mr Hart said 
that some of his top advisers 
were now urging the Colorado 
senator to pin his hopes on a 
“ two-week strategy." in which 
he would make a final bid to 
revive his flagging candidacy in 
forthcoming votes in Tennessee. 
Texas. Ohio, Indiana, Maryland 
and North Carolina, wbteh-wiH 
be concluded by May 8. 

If he failed to win at least 
three or four victories in those 
states. Hart strategists said, he 
would then have to end his in- 
creasingly tough attacks on Mr 
Mondale and tacitly concede de- 
feat 

Hardliners in the Hart camp, 
however, were believed to be 
arguing that their candidate 
should maintain his unrelenting 
attacks on Mr Mondale until the 
primaries are concluded on 
June 5. They are still hoping 
that a strong showing by Hr 
Hart at the very end of the race 
might generate enough momen- 
tum to upset Mr Mondale on 
the floor of July’s national con- 
vention in San Francisco, 

Mr Mondale triced his dele- 
gate committees to close down 
after both Mr Hart and the Rev 
Jesse Jackson, the third-running 
candidate had threatened to 
turn their fund-raising activities 
into a major campaign issue. 
Both candidates have attacked 
the supposedly independent 
commmittees for engaging in 
questionable, if not illegal 
electoral practices on Mr Mon- 
dale’s behalf. 


IMF-style austerity spells trouble for region’s governments, says Canute James 

Political storm clouds in the Caribbean sky 


THIS WEEK'S riots in the 
Dominican Republic, sparked 
by economic policies designed 
to fulfil the terms of an Inter- 
national Monetary Fund loan, 
will force several neighbouring 
governments to think more than 
twice about their relations with 
the Fund.. 

Yet, given the parlous state 
of their economies, some, gov- 
ernments, such as those of 
Jamaica and Guyana, appear to 
have little option hut to turn to 
the IMF if they are to get any 
short term economic relief. 

The prospect of running 
battles, in the street over food 
prices, however, could em- 
bolden the region’s recipients 
of credits from the Fund to ask 
for some stay in executing' un- 
popular economic changes. 

Like the Dominican Republic, 
most Caribbean countries are 
facing chronic shortages of 
hard currency because, of fall- 
ing earnings from a n a r r ow 
range. of raw material and com- 
modity exports. National cof- 
fers are empty ' because earn- 
ings from sugar, bananas, 
bauxite and tourism have 
slowed to a trickle. 

This ' week’s flare-up In the 
Dominican Republic is the 
second in . as many months. 
Some governments in the 
region which might aee a warn- 
ing in the carnage and destruc- 
tion in Santo Domingo, are 
pressed for time to consider 
whether to. accept .an.. IMF 
programme. 

" The policies of - the inter- 
national institutions need to be 
reviewed in terms of whether 
they will continue to be cast 
in concrete or whether they will 
have more flexibility," said Mr 
Edward Seaga, the Prime Mini- 
ster of Jamaica, whose admini- 
stration has had three years of 
contentious dealings with the 
IMF. “I refer in particular to 
the OIF and the World Bank.” 

The dilemma faced by Presi- 
dent Salvador Jorge Blanco of 
the Dominican Republic starkly 
Illustrates the deep-seated con- 
cerns of several regional 
governments. 

The Fund is willing to give 
the country credits of 8466m, 
but the Dominican Government 
has been wary of the political 
consequences of acceptance. 

The IMF was asking that pay- 
ment for all Imports, including 
oil. representing a total of 
8800m, be moved from the 
peso’s official rate of exchange, 
which is at par with the dollar, 
to the lower “ parallel ” rate 
of three pesos to the dollar. 

This would conritute a de 
Jacto devaluation. But Presi- 



PeUcg move in on a protester daring riots Tn Santo Doaatago^'- - 


dent Blanco Is on record as 
saying that he will not devalue 
the. peso. In fact, he did make 
a concession to the IMF by 
agreeing to move all imports 
except for oil, worth about 
$350m, to tbe parallel rate, 
thus sharply driving up prices- 
Cash from the IMF is not all 
the country needs. Creditor 
Hawirs which are willing ‘ to 
grant new loans of $800m to 
help the Government continue 
servicing its S2.6bn foreign 
debt, are -unwitting to- give- the- 
green light until the IMF’s 
u seal of approval-" in tbe form 


of ah economic policy -agreement 
is in place. 

Behind ~ the Dontihicmi 
administration's . reluctance 
there are -also political .calcula- 
tions. J Vv»fcpy fn g .' fw ppfn troy i ~ 
for the 1986 presidential elec- 
tions has started, and there ;b*s 
been growing concent: within;, 
the ruling Partied Heroine 
rfnnario Domfnica&o-' at', the 
likely .effect on its candidate, of 
unpopular economic measures. 

. No Caribbean leader is likely 
to -be- more- c oncern ed- at ~the- 
developmeots In die- Dominican 
Republic than Mr- -Seaga te- 


neigfcbounng' Jamaica. The 
Prime ICnisfer'tf criticism of 
' the IMF's* ipfleribflity ” came 
amid efforts fa agree conditions 
for- a - 8180 m . standby credit 
package - /which, was - expected 
'before : Christmas, god- it indi- 
cated grewteg- d&UBstoument 

Three year*, dgo r i&r Seaga 
anr the* DCF r’’?’ f undamental 
part of the fcflamTS- -financial 
future-. He, apparently- still 
does, given Ja inafcafr -‘ hunger 
for hard, currency. 

-BuMhe- 62 -per-centcunnda- 
ttve " devaluation ~ of the 
Jamaican dollar since Novem- 


Santo 


remains tense 


SANTO DOMINGO— Food- 
price riots flared again in the. - 
Dominican, republic as Presir 
dent Salvador Jorge Blanco • ; 
vowed t» continue In office, 
after a series of violent 
clashes in which nearly: 56 • • 
people have been killed. 

In a special addiw to the - 
nation, Sr Blanca made no 
mention of steep Increases in 
food prices which sparked off 
the riots four days age and 
«m the aimed forces would - 
su ppre ss disturbances "at all 
costs.”' 

Among the first' to- criticise 
the speech was Dominican 
Communist - Party (PCD) * - 
spokesman Sr Nardse ha . 
Conde who said street violence / - 
would be stepped up to dn 
effort to force the Govern- *. 
ment to repeal the price risen- 

A week ago, the price of 
basic feedstuff* was raised by . 



up to 50 per cent as part of a > 
series of austerity jaesifairs . . 
designed to mqply- with tbe ' 
ter ms Of a- 5450m lean from" 
ten International Monetary -• 
Fond. ' 

Since then. 58 p eo ple have 
died* awe than 100 fajnurf, . 
and some 4,060. have been '; 
arrested in toe worst civil ; 
disturbances -to.- lift . this- . . 
Caribbean nation -In :toe’ last-- 


Local modi* reported Oat 


rioting 


DreffA 

> - 


Vent again in toe capital after 
tor sprrrli other eye- 
witnesses reported .a. tense 
cairn with soldiers- and 
mnbfered personnel - Carrion 
, patrodtetg toe streets. ... . 

jBahgeer, -president from ' 
l*6& to W7& ls new leader 
of toe opposition ‘rightist 
le fs tnilat party.. 

Sr Blanco stressed he would 
remain , In Office for Us foil 
jour-year term. - -.ending . in 
Angnst -1986, and praised the 
ficcufliy rorccR 7 - 

Some TJfcO .creeps ; and 
police have be^~ deployed In 
.thee dmti- vt .toe capital; : 
Aring toe cftpfe main Football 

xtedSHral as . their head- 
qmgfars^nd U »e»e*Fq»orted. 
They saidpriM»ers were 
tafig- tett h army, forties 
h eexpae jte jaflt ; were ML - 
BreUer. ■' '.-vV. \ ■'’! - * • 


.- her. and an agreement with the 
3XF to cat the . budget deficit 
from 15 pe r cent of <5DP to a 
single digit figure at one go, are 
sure to be unpopular. Jamaica's 
. paral l el esd raage rata was done 

■ away with - and . the currency 
unified in November, to pave 

. -the way fcr negotiations with 

- While :he contemplates the 
travails - Of President Blanco. 

- Mr Seaga must recall tint it was 
the fanpltfmetttathm of the IMF 

- conditions In- the . late 1970s 
which eroded th« popularity of 
Hr Michae! Manley, his- prede- 

■ cessor, forcing a general elec- 
tion whiefr brought Ur Seaga 

• -A*-" '. tit.--.;' the. • Do minican 
Republic,. " too, - Jamaica’s 
creditor -basks have agreed in 
priariftfle- 'to' reschedule a part 
; of toe foreign debt, but are 
keen first on- seein g an agree- 
' meat with tfce EKF. 

- to Guyana, President Forbes 
Burnham is likely to regard the 
Dpmioicap Republic’s problems 
as vindicating hhr bold stand 
against toe IMF. 

In seeking loans of 8250m, 

. Mr Bumham last year rejected 
IKFpropossIs for a substantial 
devaluation, and a cut In the 
/backet defieit'fcy the removal 
of -subshBes on staples such as 
.'rice 1 and shgar.\ . 

- 1 Hr Burnham indicated some 
, move towards meeting IMF 
suggestions by devaluing the 
Guyanese dollar by 20 per cent 

. earlier this year. But while the 
official rate of exchange is 
GSS:75.to the UB. dollar, the 
black . market rate - is G815 to 
the dollar. 

The Government is hoping 
that international creditors will 
reschedule payments on the 
country's US$L3bn foreign 
debt. But the creditors, like 
those of the Dominican 
Republic and Jamaica, will 
want a pact with the IMF first. 

. Ironically, the disturbances 
in the Dominican Republic 
came only a few- days after the 
Government of Barbados pub- 
licly boasted of an impressive 
achievement The island’s eco- 
nomy met the final performance 
criteria and bad completed an 
IMF pregramme, agreed in 
.1982. and qualified for $3Sm in 
credits. 

Barbados had a head start, 
according to Government offi- 
cials, in approaching the Fund 
when the first signs of trouble 
appeared. But Certainly for toe 
Dominican . Republic, «nd 
perhaps - for Jamaica and 
Guyana, too, it maybe fust a bit 
too late. 
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GLAXO INTERIM RESULTS - key 2 

de Zoete & Be’-van : morning notes - key 3 
Uni t Trust prices •+* dealing service - 4 
Hud re Gove it I n t e rna t i on a 1 Commentary - 5 
1 Exp 1 ana t i on 7 back 3 toruard 

0 Main sector index 


de Zoete x Be van 731619a Op 

RESULTS SERVICE 16.15pm 9th April 1 . 
GLAXO - EXCELLENT INTERIM FIGURES 

■ Fret ax p ro tit tor first ha It 1 933x34 
an in ioun iced £ 1 17. 4m £30 . 4m c 1 ose to t he 
top end of expectations •' de ZxB est . 

£ 1 1 3m > . 

B Feat u res of first ha 1 f 33x34 t rad i ng 
l nc 1 ude a > sa 1 es vo 1 ume ga l ns o f 23s on 
a comparable basis. b> Sharply improved 
rna rg i ns . c > Exce 1 1 en t p rog res s f rorn 
Zantac in both the US & Europe x 
d> further advances from other drugs., 
no f ab 1 y Ven tolin x Z i n ace f . 

■ Ue continue to expect £260m pretax 
for 33x4 . 


RECOMMENDATION: STRONG BUY 
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AH over the country people are putting down their telephones, picking 
up their Prestel CitiService keyboards and switching on their TV sets. 

Itte a revolution 

Suddenly private investors and their advisors are as in touch with the 
markets as the most sophisticated of brokers, and on an equal footing with the 
big institutions in obtaining the latest news and recommendations. 

Real time prices. Prestel CitiService offers real time prices (prices 
continually updated) so that subscribers know what is happening, when it is 
happening, and can make better; more profitable decisions. 

During business hours prices include all those on the London Stock 
Exchange and the USM (transmitted direct from the official Stock Exchange 
Computer), spot and forward rates on the foreign exchanges, company 
announcements and city news. 

Plus the latest London and US commodity prices, financial futures, the 
FT30, the new FT-SE 100 and the Dow Jones indices. 

You can even see tomorrow’s unit trust prices today 

Electronic share ordering. And if investors are private clients of leading 
brokers, Hoare Govett, they will even be able to place ‘buy 1 and 'sell' orders 
seven days a week, 24 hours a day 

It’s the future and it's here now It means investors can study the market, 
receiving confidential information and recommendations from Hoare Govett 
and other brokers, and make their decisions when they have the time and the 
inclination, like evenings and weekends. 

Orders sent to Hoare Govett will be processed as soon as trading starts. 
Other brokers will offer this service shortly 

An afford a ble service. 'four existing TV set or personal computer can 
be adapted to receive Prestel CitiService or we can supply a new Sony desk- 
top business terminal for rental or purchase. 

(Some brokers now think CitiService so valuable they are supplying the 
equipment free to clients. Ask yours.) 

The charge is from only £5 a quarter and only pennies each time you 
retrieve the information you want You view prices and information only when 
you want to, and you pay only for what you use Just like the telephone service. 

For7day,24 hour investing. Once connected, it is simplicity itself to call 
up the prices and information using the hand-sized keyboard You can even 
send messages to other Prestel users or anyone with a telex machine. 

Now think again what this all means: at any time of the day or night, and 
even on weekends, you can view markets, see what your broker thinks, make 
decisions and communicate with your broker He will get your message or 
query the minute his office opens. No more missed opportunities! 

The Stock Exchange wants to see a much wider spread of share owner- 
ship in this country The availability of price information on Prestel CitiService 
is an important step in this direction; comments Sir Nicholas Goodison, 
Chairman of The Stock Exchange. 

Act now. Find out more, right now, by telephoning Adrian Dear on (04862) 


irtec irr.T.-ri 


27431 or by sending the coupon. Prestel and the Pastel symbsl «e trade matte cf BrnnoT** 

to: Prestel CitiService, Woodsted House, 72 Chertsey Road, Woking, Surrey GU21 5BJ. 
Name 


Address 




Ttel-Day 

Eve. 



PRESTEL. 


Managed by ICV Information Systems Ltd 
CITISERVICE IS A JOINT VENTURE BETWEEN ICV INFORMATION SYSTEMS LIMITED AND EFJTISH TELECOMMUNICATIONS. 
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WORLD TRADE NEWS 


Mexico set to give 
go-ahead to finish 
$2.8bn steel complex 


BY DAVID GARDNER IN MEXICO CITY 


THE MEXICAN Government is 
shortly expected to give the go- 
ahead for completion of a 
KJ.Sbn (£2bn) steel complex on 
the Pacific coast, in which Davy 
McKee of the L’K has a £350m 
contract to build a plate steel 
plant. 

The project. known as 
Sicartsa iSiderurgica Lazaro 
Cardenas-las Truchas) repre- 
sents both Mexico's largest over 
export order and Britain's big- 
gest contract in Latin America. 

Work on what is actually 
Phase Two of the Sicartsa pro- 
ject — BSC co-ordinated the com- 
pletion of an integrated steel 
plant in Lazaro Cardenas in 
1976— has fallen nearly 18 
months behind schedule, 
plagued by budgetary problems 
virtually since Day One. 

An inter-ministerial commis- 
sion set up to decide on the pro- 
ject's future is now, however, 
expected to give the go ahead 
on the project which will be 
completed by late 19S6. 

According to diplomats here, 
the commission, which was due 
to reach a decision by the end of 
February, has been divided on 
the merits of the scheme, which 
some see as a prestige project 
inherited from the free-spend- 
ing Lopez Portillo administra- 
tion. 

Contracts for the steel plate 
mill were signed in February, 


1982. on the basis of a fixed 38- 
month completion time. The 
finance for the plant was pro- 
vided by the Export Credits 
Guarantee Department. 10 per 
cent in the form of an aid and 
trade provision grant, and is 
repayable over 20 years with a 
seven-and-a-half year grace 
period. 

These terms, probably un- 
repeatable in today's financial 
climate, plus the fact that can- 
cellation of the Sicartsa plan 
would mean writing off between 
Sl.2bn-Sl.4bn once penalty 
clauses and interest are taken 
into account, are considered 
powerful reasons for continuing 
with the project, although pos- 
sibly in a scaled-down form. 

Phase Two of Sicartsa as a 
whole includes plans for a direct 
reduction unit, a pelletizer 
plant, a continuous casting unit, 
and a concentrator for the plate 
mill. In addition to the plate 
plant itself. 

Contracts for these units have 
been signed with West German. 
French, U.S., Japanese and 
Mexican companies. 

Suppporters of the scheme 
point out that the original 
rationale behind the Sicarsta 
plan still bolds good— as an oil- 
producing country Mexico still 
imports large quantities of steel 
plate and pipe. 


Port strike 
hits India’s 
engineering 
exports 

By P. C Mahanti in Calcutta 

For the first time in a 
decade. India’s engineering 
goods exports have declined 
for 1973-84 to Rps 12.5bn 
(£8 10m) from the previous 
year's slightly higher figure. 
The target for the year was 
Rs 14L5bn. 

The three-week national 
port strike in March was the 
major factor behind this 
decline, accounting for 50 per 
cent of the fall. Other factors, 
according to Mr Tas Balgopal, 
chairman of the Engineerf/ig 
Export Promotion Council, 
were a 5 per cent slow-down 
in world engineering goods 
trade, increasing competition 
from Japan and China, lower 
imports by Russia. the 
economic crisis in Nigeria 
and loss of substantial export 
business to African countries 
generally. 

The Engineering Exports 
Promotion Council is yet to 
fix an export target for the 
current year 

Chit Ton adds from Ran- 
goon: India has offered a 
Rs 100m (£6.4m) credit to 
Burma in a move to expand 
bilateral trade with Its 
eastern neighbour. The offer, 
yet to be accepted by the 
Burmese Government, was 
made during the current 
visit of the Indian economic 
ud commercial delegation. 


Canada expands its Third World exports 


BY BERNARD SIMON IN TORONTO 


CANADA'S OUTGOING Prime 
Minis ter Mr Pierre Trudeau has 
had scant success in his crusade 
to stop the nuclear arms race, 
but another of his foreign 
policy initiatives — to expand 
links between rich and poor 
countries— appears to be bear- 
ing some fruit, at least for 
Canadian exporters. 

In the decade to 1980. the 
Third World's share of Canadian 
exports advanced from 8.6 per 
cent to 12 per cent Excluding 
the U.S., which bought 73 per 
cent of Canada's exports last 
year, developing countries 
account for about a third of 
foreign sales. 

While many of these markets 
are still tiny in absolute terms, 
the value of shipments to 
several non- traditional trading 
partners posted impressive 
increases last year. Exports to 
Sri Lanka more than trebled to 
C$52m ($4 33m), to Ghana more 
than doubled and to China — 
now Canada's fifth biggest 
foreign market — rocketed by 
31 per cent to C$1.6bn. 

Mr Jim Moore, secretary of 
the Canadian Export Associa- 
tion, says that, while there is 
much room for improvement: 
“Our performance has been a 
little better in the past year 
or two than is generally 
recognised." 

Several new initiatives have 
recently been launched to 
expand trade with developing 
countries still further. In his 
February budget, Mr Marc 


Lalonde, the Finance Minister, 
promised to earmark np to 
half of future increases In 
foreign aid to . an “aid-trade 
fund” with the aim of bolster- 
ing Canadian companies' parti- 
cipation in the Government's 

aid programme. 

Details of the fund, which 
may reach C$1.3tm by 1990, 
are being worked oat by the 
authorities and local business 
groups. In the meantime, con- 
ditions of a mixed credit pro- 
gramme, which blends aid and 

Pierre Trudeau’s foreign 
policy initiative to ex- 
pand links between rich 
and poor countries ap- 
pears to be bearing some 
fruit — at least for 
Canadian exporters. 

trade financing, have been 
relaxed to improve the com- 
petitiveness of Canadian 
exports. Instead of having to 
prove that, their competitors 
enjoy wwiPixarin ffi l l flTittnpln^ 

exporters now only have to 
show “reasonable grounds” 
for suspicion to qualify for 
access to the C$900m mixed 
credit facility. Exporters used 
the programme only once in 
the past two years, for parti- 
cipation in construction of 
the Mexico City subway. But 
the Export Development 
Corporation, which admini- 


sters mixed credit, says it has 
approved applications worts 
C$2bn since the rules were 
eased. , , , 

Canada's use of m “ e f 
credits will be closely watched 
by the UJS-, which opposes the 
practice, arguing that the use. 
of aid money to support normal 
export financed projects dis- 
torts trade. _ 

Mr Trudeau’s contribution to 
export successes is debatable, 
but there is little doubt that the 
attractions of C a n a d ran 

suppliers to many developing 
countries have increased in the 
past decade. The main reason, 
is that Canadian, expertise fix 
''many fields, notably telecom- 
munications, transportation, 

engineering services and oil 
drilling, has grown markedly. " 

La valin, the Montreal-based - 
engineering and project manage- 
ment group, raised its export 
revenues to 32 per cent of total 
sales in 1982. compared with, 
just 9 per cent the previous 
year, thanks mainly to luge 
curban development cont r acts in 
Algeria, agricultural projects in 
Indonesia and Malaysia and a 
hydro-electric scheme in Peru. 

likewise. Northern Telecom 
hag displaced the US. group; 
ITT in. many Caribbean markets. 
It recently signed a. C$147m 
contract with Trinidad, for .the 
second phase of a digital Me 1 
phone switching -and . ‘ trans- 
mission system. The Canxd&n 
company completed ~ the . - first * 
C$80m stage last year. Northem 
Telecom secured its place in 
the Turkish market by negofiat- . 


ing a joint manufacturing agree- 
ment with a Turkish govern- 
ment agency in the late 1960s. 
The company has won contracts 
from Turkey worth 09430m in 
the past two years. 

Canada's political acceptability 
in. most corners of the world as 
well as, its -French links have- 
certainly helped the export 
effort. Countries to which ex- 
ports- rose Sharply last year in* 
eluded those With Governments 
as different as Paraguay. Angola 
and Costa Countries such 

Exp rts to Sri Xanka 
.have snore than trebled, 
to Gtema more than 
doffMed,, and to China, 
now Canada’s fifth big- 
gest foreign - market, 
xncketedliy31 per cent. 

as Iran kre. understood to use 
Gkuada us * cohdtdt far access 
to. U.Si technology. 

Algeria has become Canada’s .' 
Ulh largest trading partner and 
its biggest m a r k e t In Africa and 
the Middle East As an official 
fn the Department of External 
Affairs pats, it “We offer 
-North American technology and 
we Offer It in French.** Canad- ; 
Ian exporters have generally 
had more success -in FYanco- 

pbone -Africa, than: in-thecozir 

tinentvHq gHto opeaKng coun- 
tries. J. - -v-'. 

V;. Airir p ro g rammes Are ..-an ob- 


vious source of business for 
local companies. At least SO per 
cent of Ottawa's bilateral assis- 
tance must be tied to Canadian 
purchases. The Canadian De- 
velopment Agency, writes - 2,066 
contracts a year for Canadian 
companies' services and spent 
CS23Sm on hardware last' year 
and C$250m on food from 
Canadian suppliers. 

Businessmen are pressing for 
more. One sore point is that 
Canadian consultants, mainly 
engineers^ are not active 
enough in promoting their 
borne - country's .- products. 
Another is the low proportion 
of orders which Candlan com- 
panies receive from inter- 
national aid agencies, such as 
the regional development 
banks. While Canada's contri- 
butions to these bodies gener- 
ally rank between third arid 
fifth, a recent study by the 
OECD's development assistance 
committee! placed it between 
seventh and 12th in orders 
received from individual deve- 
lopment agencies. 

As a. result; Government 
officials, including trade com- 
missioners,. have been told to 
become more active in Inform- 
ing Canadian commerce and 
industry about multilateral aid 
projects in the developing 
countries. Officials of several 
international development 
agencies have been brought to 
Canada, is the hope of raising 
their" awareness of the 
countr y's capabilities. 


China books satellite launches on Ariane 



Truth 

.New Court 


Limited 


Experience & Strength- 

essential for dealing 
in international markets 


From 30 April there is a new force in international dealing based on 
two essential ingredients. Long term experience and financial strength. 


The combined forces of stockjobbers 
Smith Bros. P.L.C. a leading and well established 
name in international share dealing and 
Merchant Bankers N. M. Rothschild & Sons 
Limited will mean that investment institutions of 
all kinds now have direct access to a new 
powerful operation. 

Associated Companies are based in Hong 
Kong. London, Los Angeles, Melbourne, New 
York, Singapore, Sydney and Zurich. 


The particular trading advantages offered 
by Smith New Court are derived from our 
strength in a number of specialist markets, in 
particular, international gold mining and 
Australian and Hong Kong securities. 

For further information about Smith New Court 
please call London (01) 62S 2080 and ask for: 
Michael Marks- Managing Director 
or Robert Davis - Dealing Director 
Or write to the address below: 


International Dealers 

241 Salisbury House, London Wall, London 
EC2M 5QT Telephone: (01) 628 2080 
Telex: 884410 or 8950093 


a partnership of 

N. M. Rothschild & Sons limited and Smith Bros. P.L.C. 


BY DAVID MARSH IN PARIS 

CHINA HAS confirmed its 
growing interest in European 
space collaboration by booking 
reservations to launch two tele- 
vision satellites using the 
Ariane rocket In 1987 and 1988 . 

The agreement, announced 
by Arianespace, the French-led 
commercial organisation set up 
to sell Ariane satellite launches 
from this year, accompanies 


high hopes at' West Gerraiut and 
French space compflEBlesr .lhat 
Peking will shorter place firm 
satellite orders in; Europe. * ' 

China's' -TV broadcasting 
satellite . programme has. been 
slower to get 1 off tow ground 
than many. European 1 industrial- 
ists had hoped. 

But MesserechmittBoelkow- 

Blohm, as llm head, of a 


FracoGerinsa consortium 
winch would also Include Aero- 
spatiale of France, is hoping for 
a decision soon on orders for - 
two' 1 Chinese .TV and! radio 
satellite -which cobld be worth 
a total of DM 590m (£L3Qm). * 
Michael Donne, Aerospace 
Correspondent, reports: Ways of 
: increasing the Industrial utilisa- 
tion of $pace wBI be . discussed 


by many interested European 
companies -at a meeting in 
Stress, Italy, next week. 

The meeting is being spon- 
sored - by the EEC and the 
European Space Agency, and is 
supported by Aerospatiale, 
British Aerospace, Doraier and 
Messerschmitt - Boelkow-BIohm. 
and other members of Euro- 
space. 


French likely to win Tunisian plant order 


BY FRANCIS CHILES 

THE FRENCH consortium of 
Spie Batignolles and Heurtey 
Industries is expected to win 
the Tunisian Dinar 49m 
(£43.5m) contract to build a 
phosphoric arid plant at La 
Skhira, on Tunisia’s south-east 
coast. 

The most keen competition 
came from the Japanese con- 
sortium of Hit achi and 
Mitsubishi. The UK’s Sim-Chem 
fell out of the bidffing at an 
earlier stage because of pricing. 

Two factors are weighing 
heavily in favour of the 
French bid. One is the weak- 
ness of the French tone. The 


Tunisian authorities are- wor- 
ried about" the revaluation of 
the Yen which could.’. over the 
medium .term, push. up. the-, 
overall cost of. the plant. to the 
buyer, Socdfitfe Industrfelle 
d’Acide et d’Engrais (SCAPE L 
which is part of the large state 
phosphate industry ■ group, 
Groupe Chimique Tu rifeitt a. . 

The French are als o pre pared 
to offer part of the payment in 
toe form of purchase of agri- 
cultural produce. 

This lathe-first times major 
Tunisian contract ..would, be 
awarded on this basis, and it 
would enable the country to 


get around -toe increasingly re- 
strictive policy -particularly 
where, its exports'. of oil are 
concerned. 

; in recent '.years senior 
Tunisian officials have privately' 
accused toe Italian authorities 
of trying to . keep T unisian 
imports out of the EEC. ' 

The French bid may also 
have ‘ been helped by. . the 
FFr S60m-worth . <£4fim} of 
grants and loans -for rfood 
imports which Paris offered 
Tunisia in toe wake. -of last 
January’s bread .riots. 

The Italian Zmpregilo group 
is expected to win toe TD 30 m 


contract to build a dam in 
Siliana in central Tunisia, more 
than haH the cost of which is 
bring financed by toe Kuwaiti 
Fund for Arab Economic 
Development 

Sezai Tories Fezai Akkaya 
has meanwhile won the $ 16 ra 
(£11 .4m) contract to extend toe 
southern port of Gabes. This 
comes against a background 
of increasing trade between 
Tunisia and Turkey. 

Turkey will export wheat, 
cement,- tea and cotton to 
Tunisia while in return Tunisia 
will provide 350,000 tons of 
phosphates. 


UK bid to have Spanish 
motor tariffs removed 


BY LORNE BARLING 

BRITISH MOTOR components 
manufacturers have launched a 
major initiative to encourage 
the removal of tariff harriers 
Imposed by Spain to protect its 
motor industry from foreign 
competition. 

The action, led by the Con- 
federation of British Industry, 
comes at a time of increasing 
frustration over the tariffs, 
which are regarded as dis- 
criminatory against UK and 
other EEC component comp 
parties. 

Exporters of components are 
faced with tariffs of around 18 
per cent on good s entering 
Spain, while the tariffs imposed 
by EEC countries on Spanish 
products are about 4 per cent. 

Although this is less .severe 
han the 38.7 per cent tariff 
imposed by Spain on the Import 
of completed cars, against 4.4 
per cent on sales of their ears 
in toe EEC. it is felt that Spain 
is using the imbalance unfairly 
to bund up its local motor 
industry. 

The CBI mid that the Spanish 
Government had last year 
acknowledged the pressure 
exerted by the UK car industry . 
and from July, bad allowed- up 


to 15,000 cars to be imported at 
lower tariffs. - - 

“However, CBI members In 
toe "West Midlands point out 
that there has been no action on 
either side to correct the in- 
equitable tariff duties- on vehicle 
components” the CBI- said, 

“Companies are alto worried 
that toe French proposal to let 
Spain enter toe EEC? with a. 10- 
year phasing-in period on. agri- 
cultural- products .toonldv be 
extended to industrial products. 
Such a long phasing-in period 
would be disastrous tor .West 
Midlands companies.” 

The Society of Motor Manu- 
facturers and Traders and the 
British . Forging Industry "Asso- 
ciation (BETA) bath support the 
initiative, and point out that toe 
tariff arrangements now in force 
were made in 1970, when 
Spain's motor. Ind ustry - was. 
small. 

Now, it is pointed out its out- 
put Is bigger than that of the 
UK and, while Britain exported 
nearly £30m-woxto of motor, pro- 1 
ducts to. Spain In T982, J£, im- 
ported ' similar goods . w orth 
nearly £2j00m. . * 


BASE LENDING RATES 


ABN. Bank 
Allied Irish Bank H 
Amro Bank 


Henry Ansbacher 
. Axmco Trust Ltd. 

Associates Cap. Corp. 
-Banco de Bilbao 
Bank HapoafimBM _ 

BCCT 

Bank of Ireland — , , 

Bank of Cyprus 
Bank, of India 
Bank of Scotland 
. Banqne Beige Ltd. _ 
Barclays Bank. 

Beneficial Trust Ltd-.. 

- Bremar Buddings. Ltd. 

Brit Bank- of Mid. East 
t Brown. Shipley 

CL Batik. Nederland 

Canada Fermt Trust-.. 

, Castle Court Trust Ltd. 

Cayzer Ltd. ......i 

Cedar Holdings ......... 

* Charterhouse ; Japhet.^ 
Ghonlartous 
.Citibank Savings. 

Clydesdale Bank -l.'™" 84% 
C. B. Coates 94% 

Comm. Bk. of JiL East »i% 
Consolidated Credits-.. 8J% 
.Co-operative. Bank 81 
The Cyprus Popular Bk. Si 
Dunbar & Co. Ltd . ... 84 

Duncan Lawrfe i. ... 81 % 

E. T. Trust T 9 % 

Exeter Trust LMLI ...„ - 9 $% 
First Nat, Fin. Couple II % 
First Nat Secs. Ltd.... fl|« 

Robert Fraser' ... aloe 

GrindLays .Bank y f 
[ Gdinness Mahon ...... 84 % 

t Hambros Rank ' ■ • g$% 


m 


Heritable & Gen. Trust $■% 

■ HHL Samuel 5 8 *% 

CL Hoare* Co, ..«t 

Hongkong & Shanghai 8 }% 
Ktagsobrth Trust .Ltd. 10 % 
Kjwwsky & Co. LOL... 9 J% 
Lloyds Bank ....... ..... 84 % 

MalHnhall Limited ... 84 % 
Edward Hanson & Co. 91% 
MegbraJ and Sons Ltd. SJ% 

Midland Bank 84 % 

■Morgan Grenfell 8J% 

National Bfc, of Kuwait SJ% 
National Girobank ... 84 % 
National Westminster 84% 

Norwich Gen. Tut 84% 

People’s Tst 6 Sv. Ltd. 9 % 
K. Raphael & Sons ... 84% 

P. S_ Refso n Sc Co 8i% 

Roxburgh©- Guarantee 9 % 
^ Royal Trust Co. Canada 8 % 
■J Henry Schroder Wagg 8*% 
Standard Chartered ...II 8 % 
Trade Dev. Bank ...... 84 % 

. TCB '. 84% 

- Trustee Savings Bank S % 

- Bank of Kuwait S % 

. United Mizrahi Bank... 8 % 

Volkskas Limited 84 % 

Westpac Banking Corp 8 % 
Whlteaway Uddlaw 9 % 
WlLUama & Glyn’s ... 8J% 
Wlntrust Sect Ltd. ... '9 % 
-Srkahire Bank 84 % 

■ tt* Accaptinfl Koumtts 
wrarnmns. 

r JiaPMfta BJ5%. 1-monlfc 

SJ* n “ 12 Bionih* £1500 

4 months 8^5%. 

^ * om s Oh under 

E5! m JZ&. e ' 0 - 000 10 tawoo 

. £50.000 sod over 

J, Qrtl dspoah. tum™ JXT BMC. 

! g-day dapoittK ovar 0.000 fML. 

5 Uaraond OepostSi SM. 

■ MpTta« 0 B (hum zsn. 




GuIfAirlias se\ r en Golden Falcon TriStar departures aweektoDohiL You’ll- ■ 

enjoy the warmest possible welcome, complimentary refreshments and eatcxdinmeni • 

choice of International and Middle Eastern cuisine: honouredbvLaChainedes R6tissetn^ 

'Voted best airline to die Middle East second * - 

year ru nning. There's no bener businessman’s 
choice to the Gulf. 
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MAXCHfciTEB nrVl^2««»rr. H (>LA. a <X.iW<HI 2480381 or KEYPH&TELXiyPU 
■£io.mivc Thivcl MJguinc October Iy63. 
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"It'll be fixed 
in a matter of 
minutes, sir." 
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"fos Even a Honeywell computer can have problems. But our 
ramp iters nan do something most others cant. 

Mend themselves over the phone 

As you know; Honeywell computers can talk to each other 
And thatfe what they do when one develops a fault. 

’four computer tells ours whafe wrong. 

If ife a software fault, we can install a software “patch" over 
the telephone 

And our computers diagnosis of a hardware fault can save 
you hours in down-time. 

If you haven’t got a Honeywell you could have a problem 
So why not give us a ring on 01-568 9191 and ask for extension 2471. 

We can talk about the Honeywell servicing system, which is 
founded on the most fundamental equation together, we can find the answers. 

in business. Honeywell 

Time = Money tog’ivitilliityTTaajiSvstrejUd.Cio^ Vcslfti.BiDafadT*^ > 3S3H. 
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Financial Times Friday April 27 1984; 
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UK NEWS 


Ministers rule 
out check for 
Libyan weapons 


BY JOHN HUNT 

THE GOVERNMENT intends to al- 
low the Libyans to take their guns 
and explosives with them concealed 
in their diplomatic bags when they 
depart from the People’s Bureau in 
St James's Square. 

Ministers are now reconciled to 
the fact that there is no effective 
way in which they can prevent this 
happening. 

That became dear yesterday as 
preparations were under way for 
the Libyans, who have been or- 
dered out of Britain, to fly back to 
Tripoli 

Advice to ministers has been that 
it would be very difficult to get 
around the Vienna Convention on 
diplomatic immunity and demand 
to examine the contents of the bag- 
gage which the Libyans will take 
with them. 

Britain is anxious not to lay itself 
open to a charge that it is breaching 
the convention. Such an accusation 
would be particularly embarrassing 
after Britain's international initia- 
tive to reform the convention on 
diplomatic immunity. 

Nevertheless, the failure to pre- 
vent Libyan arms and explosives 
covertly leaving the country is not 
going to make the task of the Gov- 


ernment any easier when further 
statements are made to the House 
of Commons next week. 

It was also dear that once the im- 
mediate emergency is over, the 
Government is eager to wiamtain 
normal commercial relations with 
Iifaya despite the decision to sever 
diplomatic linkc with the Gadaffi 
regime. In the words of one Cabinet 
Minister: "An awful lot of damage 
limitation" will be necessary on re- 
lations between London and Tripo- 
li 

There are fears that if the British 
commercial presence was reduced 
the gap would be filled by Italy, 
France, Japan and even. America, 
which has stringent controls on its 
exports to Libya. 

British trade is seen as important 
by the Government although it is 
not large compared with our ex- 
ports to other states. Last year the 
UK exported goods worth £274xn to 
Libya, a 5 per cent increase on the 
previous year. This mainly consist- 
ed of machinery, transport equip- 
ment and chemicals. 

Imports from Libya, mostly oil, 
were worth E224m, a drop of 34 per 
cent 


Minet counts cost 
of alleged fraud 

BY JOHN MOORE, CITY CORRESPONDENT 


MINET HOLDINGS, one of the 
largest British insurance brokers, 
with extensive Lloyd's of London 
insurance interests, was yesterday 
counting the cost of the alleged mis- 
appropriation of £38£m ($55 .2m) 
from Lloyd's insurance syndicates 
under the group's management 

Announcing pre-tax profits for 
the financial year ending December 
31 1983 of £20.4m, compared with 
£17.8m a year earlier, the group has 
disclosed extensive provisions to 
support the operations of its under- 
writing agency PCW Underwriting, 
renamed Richard Beckett Under- 
writing Agencies. A total provision 
of EG .7m has had to be made since 
the troubles arose in the group at 
the end of 1982. 

During 1982, auditors Deloitte 
Haskins & Sells, carrying out an 
audit into the affairs of UK insur- 
ance brokers Alexander Howden 
for Alexander ft Alexander Ser- 
vices of the UJS„ which had taken 
over Alexander Howden, dis- 
covered that not only had money 
been misappropriated from How- 
den funds but that agency, com- 
panies at Minet might also be in- 
volved in similar troubles. 

The auditors established that 
S55m had been misappropriated 
from insurance interests of How- 
den, another large Lloyd's broker, 
and that other money had been di- 
verted out of Minet and channelled 
offshore through a number of How- 
den companies to various private 
interests controlled by Minet execu- 
tives. 

It transpired that as much as 
E38-9m had been channelled out of 
funds belonging to over 1,000 mem- 
bers of the Lloyd's syndicates under 
the management of the PCW Un- 
derwriting agencies. 

A letter to the Lloyd’s underwrit- 
ing members sent yesterday by Mr 
Richard Beckett, chairman, said in- 
vestigations had revealed that 
"some aspects of the syndicates (in- 
to which the Lloyd's members are 
grouped) were conducted in an i r- 
regular manner." 

Mr Beckett says that money was 
placed offshore with over 150 com- 
panies or trusts in at least seven 
different countries in the form of 
“reinsurance” contracts for the syn- 
dicates which allowed the directors 
of the PCW Underwriting and an as- 
sociate agency company, WMD, to 
receive "improper personal bene- 
fit” 

Those primarily responsible for 
effecting those reinsurances, he 


said, were “Mr Peter Dixon and Mr 
Peter Cameron-Webb. They were 
also in a position to control the ulti- 
mate reinsurances and the funds 
paid for those reinsurances. They 
appropriated secretly funds from 
various of the companies and trusts 
and used them for their own bene- 
fit They also diverted funds to oth- 
er former directors of PCW, Mr Ad- 
rian Hardman, Mr John WaQrock, 
former chairman of Minet, and Mr 
Anthony Oldsworth to Mr Colin 
Davies, a former director of WMD, 
Mr Barry Newman, a business as- 
sociate of Mr Dixon, and Mr Alan 
Sampson, a director of PC Ws ser- 
vice company." 

Mr David Hill, another fanner di- 
rector of PCW. received, Mr Beckett 
said, "a smaller sum of money from 
the same source.” He said riV2 pro- 
ceedings had been initiated against 
all the named individuals who are 
defending the actions. Mr HOI and 
Mr Hardman are suing Richard 
Beckett Underwriting for wrongful 
-dismissal 

Between 1970 and 1976, the funds 
were channelled in the form of rein- 
surance to a company set up in 
Guernsey, Regal Excess. Regal in 
turn passed the money over in the 
form of reinsurances into one, or in 
same cas e s two, other companies 
set up in the Isle of Man, one of 
which was also called Regal Excess, 
which reinsured part of the Miners 
Lloyd’s syndicates directly during 
1977. In 1979, the bulk of the funds 
remaining in the Isle of Man were 
transferred to companies in Gibral- 
tar. 

Between 1975 and 1980, reinsur- 
ances were arranged through Alex- 
ander Howden Insurance Brokers 
and the money channelled out of 
the syndicates in the form of prem- 
iums ended up, through a range of 
routes, in settlements and compa- 
nies mainly ad m i n istered from 
Switzerland. In October 1982, large 
cash sums and assets were trans- 
ferred from Switzerland and trans- 
ferred to Gibraltar. 

Between 1976 and 1980, reinsur- 
ances were arranged for the syndi- 
cates through the Howden broking 
company and the premiums ended 
up in companies owned by .other 
settlements in Gibraltar. 

Some of the funds, it is under- 
stood, were used to invest in a race 
horse syndicate in the U.5., oil well 
developments, and film production 
interests. 

The hunt for the missing money 
continues. 


Mineworkers ‘optimistic’ on talks 


BY JOHN LLOYD, INDUSTRIAL EDITOR 
THE GOVERNMENT may be presented bis proposals to cut to 


brought in to talks on the future of 
the coal industry if the National 
Coal Board, the National Union of 
Mineworkers and the other mining 
u n io ns can agree an agenda for a 
tripartite meeting. 

Mr Peter Heathfield, the NUM*s 
general secretary, discussed such a 
meeting during a telephone call 
yesterday with Mr Ned Smith, the 
NOB’S director for industrial rela- 
tions. Mr Heathfield said last night 
“I am hoping we will be. able to ar- 
range a tripartite meeting, I am an 
optimist by nature." 


tonnes of capacity with the loss of 
20,000 jobs. . . , . 

In spite of the NUM*S violent op- 
position to those proposals, it 

agreed that the unions and the NUi 

should continue a search for a com- 
mon agenda on the industry's fu- 
ture with which they could ap- 
proach the Government 

Mr Peter Walker, the Energy Sec- 
retary, has already indicated that 
he would be prepared to meet the 
NCB and the union if they could 
first agree a joint approach. 
However, talks on the seven- 


jtimist by nature. cunctci, -- — ~ — . 

Contact between the three min- week-old dispute ^twera the omon 
ing unions and the NCB has contin- and the NCB are . 

ued since the March 6 consultative short term. Mr Heathfield rerterat- 

eoundH meeting at which Mr Ian ed the union s ^ 

MacGregor, the NCB chairman, contraction or redundancies to Mr 


Smith, and the NCB said later that 

this ruled out a meeting in. the short 

term. 

Mr Heathfield, however, white 

stressing that *1t is imlikefy we will 

be sitting round a table talking 
about closures,” added that "if the 
board were to modify its approach, 

we could talk about expanses in 
tlie future." '■* ’■*' 

The NUM's continuing failure to 
convince the Nottinghamshire and 
other Midlands miners to support 
the strike' was ’demonstrated again 
yesterday when the- NCB reported 
that 52- pits were produringcoaL- 48 
"normally," «md ' shr more, less coal 
than usual •_ 

It was the lied production post 
tion sbace the .miners' strike began. 
The NCB said that 87 per cent of 


the Nottinghamshire mineworker s 
were working normally, with many 
of the rest taking extra' days off, or 
sick.. . • 

Mr Arthur ScargOl the NUM; 
president; who is deeply concerned 
over the Nottinghamshire jcgjBw/ 
said yesterday that the NIIM would, 
stage “a national demonstration" in 
Nottinghamshire, ahhougfr no date, 
or venue has yet been fixed. 

Speaking after addressing a rally 
in Blyth, Northumberland, attended 
by over 2,009 miners, he said: "We: 
will be looking to the whole of the; 
trade union movement to join usio 
demonstrate to the British people; 
the justice of our cause. 

Mr ScargQl said he would ask the 
TUC to make a 50p levy each week, 
on all t rade unionists 


Labour to 
press 
for VAT 
relief 


THE LABOUR Party will next 
week seek to remove the proposals 
to impose value added tax (VAT) on 
hot takeaway foods and on building 
repairs and improvements, when 
the House of Commons debates the 
Finance Bill 

It will focus its attack on the pro- 
pored extension of the scope of 
VAT, and also on the alleged unfair- 
ness of a change in treatment of 
bank interest and on the failure to 
change the age allowance in line 
with other personal income tax re- 
liefs. 

Among its proposals are that 
VAT should not apply to hot food 
supplied from mobile premises or 
items packaged separately. An ex- 
emption will also be sought on food 
supplied for home delivery. 

A number of Conservative MPs 
have »l«« tabled amendments 
which seek to ease the impact of 
the extension of VAT to building re- 
pairs. 

• MOBE THAN 130 Labour MPs 
have signed a House of Commons 
motion criticising Mrs Margaret 
Thatcher, the Prime Minister, over 
the Oman University affair. They 
seek “a dear and unequivocal 
answer" to the question of whether 
die knew of her son, Mark's, inter- 
est in securing an Oman University 
contract for Cementation Inter- 
national — for which he was a con- 


sultant -‘•.during a visit die made to, 
that country. 

•BRITISH OIL companies will 
increasingly look outside the UK, to 
areas with more stable and less on- 
erous tax regimes, for exploration 
and development opportunities, a 
leading British, independent oil 
company safiL Mr Geoffrey Searle, 
chairman of laiann , said that, his 
own company would be drilling 
more than 200 wells this year, of 
which over 80 per cent would be 
ou tside the UK • 

• SPENDING by overseas visitors 
to the UK in February rose to 
£ 200 x 0 , an increase of 28 per cent on 
the same month last year, accord- 
ing to Department of Trade and In- 
dustry figures. 

In the same month spending 
abroad by UK visitors totalled 
£175m, giving a surplus of £25m in 
the UK-foreign travel account for 
the month, compared with a deficit 
of £21m a year earlier. 

' HOLIDAY INN, the world's larg- 
est hotels group,- is to open its sixth 
London hotel It has bought the 
leasehold interest of the 192-room 
Hotel Bristol in Mayfair from Tra- 
falgar House in a deal worth ESm. 
The hotel will be renamed Holiday 
Inn Mayfair after a dm refurbish- 
ment 

• NEW ORDERS gained by engi- 
neering industries rose by 8.5 per 
cent in the three months to Janua- 
ry. The increases are derived from 
rises of 7.5 per cent in hew orders 
from the home market andlOJiper 
cent in new orders from export 
markets. 

MR BRIAN COURTENAY, chief 
executive of the Trimoco group, is 
to be next president of the' Motor 
Agents Association. 


Soviet cruise ship cuts not 
sufficient, say M operators 


BY ANDREW TAYLOR, SHIPPING CORRESPONDENT. 


VERBAL SALVOES exchanged ber 
tween UK and Soviet cruise ship 
operators continued yes terday 
when Russian-owned CTC lines 
proposed -cuts in 1985 capacity that 
P & O Cruises and Canard felt did 
not go far ennngh- 
CTC said some 188,000 bedxnghts 
- nights multiplied by berth num- 
bers - would be offered In thr UK 
market next year; a drop -of 6.75.pfer. 
cent This follows a 28 per cent re-' 
duction in 1984 capacity -from just 
over 250,000 to 179,300 bednights. 

The cuts are a result of steady 
pressure from the two large British 
cruise ship companies, mostly from. 
P ft O, on CTC to lower what they 
regard as excess capacity bang of- 
fered at virtual dumping prices^- 
CTC, however has argued timt a 


large proportion of its passengers 
join its ships on the Continent Yes- 
terday, itiaid- tire dispute with the 
UK operators “failed, to ’take ac- 
counfpf the mterertoT the consum- 
er." 

i . Direcforar^tfboth UK companies 
; rejeded this, giafmmg- that a size- 
able number of CTC vessels’ berths 
.went' unfilled. Dr Rodney Leech, 
' chairman- oCiP-.ft O Crmses. also 
criticised CTC for making its state- 
ment in the middle of continuing 

ThesefoBowed a meeting In Lea- 
ingrad, iate in February between 
British exeartives and -officials, 

; heated by Dr Leach, and Russian 
representatives including those of 
MorpasOot, which owns CFG Lines. 

Dr Leach called the CTC state- 


ment, issued in London, "a unilater- 
al breach of continuing negotia- 
tions." A reduction of only 6.75 per 
cent, he said, would still leave 
CTCs capacity well above tire 1979 . 
level of 128,400 bednights. 

The market for UK cruise passen- 
gers is worth some ElOOma year in 
total fares - mostly for voyages 
from UK ports, but also including : 
fly-cruises in which people are 
flown to ships in foreign ports - and 
has recently been static. 

r^st year, according to the. Pas- 
senger Shipping Association, more 
than 47,008 UK residents cruised 
from British ports, with just over 
50,000 forecast for 1985. This is well 
down on the 1981 level due to reces“ 
sion and tire disruption caused by * 
the FaUdands war 


No breach’ over Observer row 


BY KEVIN BROWN 

MR NORMAN TEBBfT, tire .Trade ‘ 
iuxd Industry Secretary, yesterday 
refused to intervene tire dispute be- : 
tween the editor and pr op riet or of 
the Observer newspaper. 

Mr Tebbit told tire House of Com T - 
moos that no government condK 
turns oyer editorial independence 
had been breached fay tire reaction 
of Mr. Roland ' Tiny* Rowland; 
chairman of Lonrho, which owns 
the paper, toa-stozy by McDonald 
Trefford, the editor,- 'on -alleged 
atrocities in Smbahate:. v . 

-.Mr Tebbrt-sakf. conditions safe- 
guarding editorial freedom Were 
attached to tire sale of the Observer, 
to Lonrho in 1981. Buttbese were a 
private agreement between Lonrho; 
Mr Trefford, the National .Union of 
Journalists, and- Outram TimHpd ,- 
the fonner owner of the paper. 

Mr Tebbit said the editorial safe- 
guards written, into 'the agreement 


had’ to be enforced by the five inde- 
pendent directors appointed at the 
time at tire sale to police them. 
•ViMr Tebbit said tire Government 
wmdd became involved in the dis- 
pute only if anttppEcation was 
made for' consent for a transfer of 
ownership of the paper, which 
'wonld require a reference to the 
' MonopohesConumssion- 
. In reference to: talks, .with Mr 
Rowland ^and jdrRobertldaxwell 
head'of British Printing fold Cote: 
immications Corporation, over k' 
possible takeover of the Observer, 
Mr Tebbit said no' application bad 
so far been made. 

But while insisting that there 
were no grounds for government in- 
tervention, Mr Tetfoit quoted a 
guarantee given by Mr Rowland to 
the Monopolies Commission that 
editorial independence on tire Ob- 


server would be guaranteed “what- 
ever the cost* to his other business 
operations. 

He told Labour MPs; "You must 
not confuse tire issue as whether or 
not I take these matters seriously 
with the question of what powers I 
have as Secretary of State to act* 
Mr Peter Shore, Labour's trade 
spokesman, accused Mr Rowland of 
displaying “the insolence of wealth 
and the arrogance of power.” 

Threats to dose tKe paper, to tell 
It or'to withdraw, advertising were 
“a deliberate and massive attempt 
to further coerce tire editor and de- 
ny him the same expression of 
opinion.” 

Mr Shore claimed the editor's In- ' 
dependence had been guaranteed at 
tire time of the Lonrho takeover by . 
Mr Tebbifs predecessor, Mr John 
Biffin, 


Exporters seek subsidies assurance 


BY CHRISTIAN TYLBt, WORLD TRADE EDITOR 


BRITISH- EXPORTERS yesterday 
demanded a "dear statements from 
the Government that it would con- 
tinue to support the sate of capital 
goods overseas; / 

They protested that a recently- 
released report by senior Whitehall 
economists questioning the Vahw Of 
export subsidies. had created' 'Un- 
certainty and consternation” about 
the Government's commitment. . - 

- Executives from the UK's leading 

process plant and power engineer- 
ing companies claimed that the. re- 
port, which had been calculating in 
Whitehall for more than a year, hat 
led to tire denial of aid and conse- 
-quent loss of key contracts. 'f . •" 
The report was produced by econ- 
omists from the Treasury, tire De- 
partments of Trade Industry, 
and the Overseas Development Au- 
thority, ted 'by Mr Ian Byatt, .the 
Treasury's deputy ''chief economic' 
adviser. 

It concluded that there was little 
economic justification for subsidis- 
ing export credit interest rates, or 


using *id to match competing coun- 
. tries’ soft loans to Third World buy- 
ers. . . 

Yesterday the National Economic 
Development Office published what 
it claimed was a detailed rebuttal of 
the Byatt analysis, on behalf of the 
heavy electrical machinery and pro- 
cess plant Tittle, Neddies," . It 
charged the Whitehall economists 
with faulty analysis .and ignorance, 
of the industry and of “normal com- 
mercial practice in the internation- 
al market" , . > •, • . . __ 

Sir Campbell Fraser, president of 
the Confederation of British Indus: 
try (CM), asked the Chancellor of 
.the Erehequer to reassure expor- 
ters that|nfolication of tire Byatt re- 
port dldnot mean a rimwg* of gov- 
ernment policy. ' ' 

5 Demanding that government sup- . 
port be not only maintained but im-. 
proved; he: said that unilateral - dis- 
armament by Britain '‘in the face of' 
interna tio nal competition*: would 
have a severe, impact on - overseas , 
business - 


Mr John Lippitt, a director of 
GEC, said he deplored the fact that 
industry bad not been consulted. 

- He denied that export subsidies 
benefited only a few major compa- 
nies,, or tire foreign buyer at the 
British economy's expense. "Con-, 
tracts are carried out by many him- 1 
dreds or thousands of subcontrac- 
tors” he said. . . 

. Britain’s project-related aid bud- 
get of around £50ma year— also cri- - 
ticised by the Byatt report-should 
be raised -to £100m by diverting 
funds from the bilateral aid budget, 
he said. . 

.- The NEDO study said tire aver- 
age rate of export credit subsidy for 
capital goods- had fallen to 2.25 per 
cent, because of the latest agree: 
meat within the OECD. This was a . 
quarter of tire' figure quoted by By- 
att attire end of 1982. 

Official support for large over- ' 
seas projects: NEDO, Millbank 
Totoer, SW1P4QX 
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Pym book 
likely to 
embarrass 
Thatcher 


By Peter Riddell, Political Editor 

MR FRANCIS PYM, the former 
Foreign Secretary, is to set out his 
views on Britain’s domestic and in- 
ternational problems in a book to 
be published in two months', ti me . 
The book is likely to embarrass the 
Conservative leadership. 

Its title is “The Raffles of Con- 
sent" and it is e x pected to reflect 
Mr Pym's support for a traditional 
Tory consensus view and his dislike 

for a dogmatic ideological appr oach 

Since he left the. Cabinet last 
June, Mr Pym has delivered several 
speeches warning about the dang- 
ers of the Governments hoing too 
divisive and not taking, sufficient 
account of other views despite its 
large House of Commons majority. 

As befits a former Conservative 
chief whip (the post of party disci- 
plinarian) Mr Pym’s style in these 
speeches has been opaque, al- 
though the criticisms have stood 
out through the expressions of loy- 
alty. ... 

Moreover, Mr Pym h«s recently 
come out in open opposition, to the 



Mr Francis Pym: Warning on 
divisive policies 

Government over its local govern- 
ment proposals. 

In the introduction to the book, 
Mr Pym says he hopes it will be re- 
garded “as a constructive and for- 
ward-looking contribution to politi- 
cal debate. Opinions are the staff of 
politics. They are not to be feared 
The worst one can envisage of 
someone else's opinions is that they 
might be right” The book, to be 
published by Hamish Hamilton, is 
not intended to be on insider's ac- 
count of Mr Pym’s period in the 
Thatcher administration, rather a 
statement of his philosophy and 
views on the main issues or the day. 

His book follows the publication 
just over a year ago of an important 
economic work by Sir Ian Gilmour, 
the former deputy Foreign Secre- 
tary, and the more recent publica- 
tion of a series of essays by Mr Nor- 
man St John Stevas, the Leader of 
the Commons. 


Balancing capacity with demand ‘still British Steel’s main problem’ says MPs’ report 

linger over Ravenscraig’s future 



BY IAN RODGER 


THE ALREADY tenuous 
of British Steel Corporation's i. 
Ravenscraig steelworks in central 
Scotland look much weaker in the 
fight of evidence published by the 
House of Commons trade and' in- 
dustry committee yesterday, even 
though the committee itself recom- 
mends that no steel works are 
closed 

First, there is the testimony of 
Ford Motor Company indicating 
that Ravenscraig significantly lags 
behind other European works in 
terms of the. consistency of its 
steel’s quality. 

Then there is the evidence on fi- 
nancial performance. The Senwich 
strip mill group probably lost about 
£40m in 1983-84 while Llanwern 
made a small profit, according to 
submissions from the trade unions 
in both areas. 

The unioxB show that productivi- 
ty levels have i mp roved dramatical- 
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This has to be balanced in toe dis- 
cussion on the outlook for steel de- 
mand and the capacity BSC will 
need to satisfy it. The Government 
rejected BSCs request in 1982 to 
close Ravenscraig on the grounds 
that the corporation’s demand fore- 
casts were too pessimistic. 

But the committee noted “with 


approval" that BSCs -forecast for 
ly at both works in the past few- . UK steel demand in 1983-84 was ac- 
years. In 1980, it required more "curate to within 3 per cent and it 
than 14 man hours to make a tonne said that the criticism tty Dr Jere- 
of steel at Uanwern, but this had * my: Bray, MP for Motherwell, of 
fallen to 3.67 man hours last year. BSCs forecasting methods was "un- 
Ravenscraig has come from 1(M in. warranted". 

Dec e m b er, 1981 to 3.94 in February,. BSC claimed it could save about 
l® 84 - ; £90m a year by operating on two 


sites rather than three, an amount 
considerably greater than the annu- 
al losses being made by three mills 
together. 

The committee also acknowl- 
edged that “the need to bring capac- 
ity and Hwnanil into hwlanfA is stUl 
the central problem facing BSC” 

The corporation had mad * “enor- 
mous progress" in improving" its 
competitiveness and its labour pro- 
ductivity was now “well above aver- 
age among European Community 
steel producers," but losses re- 
mained high and so BSC stQl 
itself with some way to go. 

It suggested that one prune op- 
portunity in the long term was de- 


veloping export markets in Western 
Europe to replace the less stable 
markets else wh ere, and it wel- 
comed BSCs assurances that it was 
moving in that direction. 

It was less impressed with BSCs 
claims that it could meet foresee- 
able demand for strip mill products 
with only two plants. The corpora- 
tion said it would still have 10 per 
cent spare capacity if one plant was 
closed. Also, if pressed, it would be 
delighted to drop some export sales 
now made at very low prices in or- 
der to meet improving demand at 
home or in Western Europe. 

But the committee concluded tha t 
“the present level of demand is so 
near the point at which the three 
mills each pay their way that it 
would not now be sensible to pre- 
empt the possibility of all three 
breaking into profit should BSC 
make the gains within Europe to 
which it aspires.” 

It also argued that orders on one 
plant might not easily be trans- 
ferred to another. “Problems have 
arisen in the past where BSC has 
lost market share nnr» the capacity 
has been taken out, as customers 
have been unwilling to place their 
orders with the remaining plants.” 


It was also felt that BSC should 
not cut any more capacity until oth- 
er European Co mmuni ty countries 
made further progress in fulfilling 
their commitments on this front. 

On privatisation, the committee 
was sceptical about the merits of 
the proposed merger of the engi- 
neering steels businesses of BSC 
and GKN. 

“Privatisation will result in the 
creation of a private sector monopo- 
ly which will eliminate domestic 
competition for engineering steels 
in the UK. ‘Ibis is a result fraught 
with political paradox, si my it is in 
direct contradiction to the aims of 
denationalisation as expressed by 
the Prime Minister.” 

It also objected to the Govern- 
ment's approach to privatising BSC, 
which was to sell off first those 
parts where there was overlap be- 
tween the public and private sec- 
tors. 

“We are concerned that such a 
(piecemeal) approach will lead to 
the privatisation of the more profi- 
table parts of BSC only to leave a 
loss- maki ng ‘rump* in the public 
sector. This win not be in the inter- 
ests of the steel industry, its cus- 
tomers or the taxpayer. 


Industrial managers 
‘lose ground 9 on pay 


BY ANTON LA GUARDIA . 

BRITAIN'S MANAGERS, particu- 
larly those in traditional manufac- 
turing industries, are not benefiting 
from the economic recovery as 
much as other workers. 

According to tire eleventh edition 
of tire National Management Salary 
Survey, published yesterday, man- 
agers' warnings increased by an av- 
erage of 7.2 per cent in the year to 
January, while salaries in the econ- 
omy as a whole increased by an es- 
timated 7.75 per cent 
Managers in and technol- 


fuel benefit taxation and increases 
in porwwal tax -for company car us- 
ers, the . survey showed a record 
nmrilwr of managers receiving com- 
jjany cars. According to the figures, 
98 per cent of directors and 63 per 
cent of managers have a company 
car. Holidays and other fringe ben- 
efits have also improved. 

Mr Close found the lower rate of 
increase in managers’ salaries a 
disquieting trend for which he could 
find no explanation. “We have been 
puzzled by it We would have ex- 
ogy, transport and communications . pected relative wages to im pr ov e 


had the largest salary increases of 
14 per cent Next came banking, fi- 
nance, insurance business ser- 
vices with 11.3 per cent and. distrib- 
ution trades at 11.2 per cent - 
In textiles, clothing and footwear, 


rather than to see them slip be- 
hind,” he said. 

. Although foe survey is not a cen- 
sus of managers, it does show only 
a very small proportion of women 
make it to fop grades! Of the lowest 


earnings rose by only 5A per cent . management grades surveyed, OR 
and in mptal mamrfartairing and " per cent were w om en, while the 
other metal goods industries the proportion of women working as di- 
rise was 6.7 per cent Total-earnings ■ rectors or as deputy chief execu- 
were also towerin these industries, tives was only OR per cent There 
Ibis distribution of -safety .In?" ’was only one female chief executive 

creases reflects, the economic per-.. lout of 267 surveyed- . „ 

formance of the country as a whole, • Most managers are considered to 
says the British Management Insti- be inept by their office workers, ae- 


txrte, which collaborated with Rem- 
uneration Economics to produce the 
survey of more than 19,000 execu- 
tives working in 242 companies. 

According to Mr Roy Close, the 
institute’s director-general,- tradi- 
tional manufacturing industries 
have been the worst hit by the re- 
cession and are finding it more dif- 
ficult to overcome its effects. 

Despite the introduction of car 


cording to a survey by the Alfred 
Marks employment bureau. 

The survey found that 288 of the 
387 secretarial, clerical and word 
processing staff interviewed were 
critical of managers’ abilities. The 
main complaint was a lack of inter- 
est in career development and the 
expectation that staff would be pre- 
pared to work long hours without 
additional pay- 


Guernsey woos light industry 


BY TIM DICKSON 

THE TINY island of Guernsey - 
best known for tourists, tomatoes 
and tax exiles - is actively promot- 
ing itself as a site for new light in- 
dustry. 

Worried by historically high un- 
employment and what it sees as 
over-dependence on the fin a n c i al 
services sector, the island’s Depart- 
ment of Commerce and Industry 
(DCI) has set its sights primarily on 
attracting companies from main- 
land Bri tain. Following the success 
of two American-owned companies, 
the DCI is also concentrating its ef- 
forts on the UB. The DCI spent 
£200,000 on promoting light indus- 
try last year and has earmarked 
more than £280,000 for 1984. .. 

By contrast with the many orga- 
nisations around the world which 
woo internationally mobile compa- 
nies with a variety of grants, soft 
loans and rent and rate free peri- 
ods, Guernsey will be offering no di- 


rect financial inducemen t s. 

It hopes that business executives 
will be sufficiently attracted by 
Guernsey’s favourable tax climate 
(income and corporation tax for in- 
stance, are both 20 per cent), its fa- 
vourable geographical climate (less 
than 35 infhag rainfall a year) and 
ao abundant supply oE banks. 

Guernsey officials admit they 
could probably mop up their 5 per 
cent unemployment problem — high 
by their standards if not by others’ 

— jf they opened their doors to a few 
more b anks and other financial for 
stitutions- But the feeling is that 
the economy would become too un- 
balanced if they pursued such a pol- 
icy. 

In aiming to encourage tight in- 
dustrial development — which has 
contributed two thirds of the new 
employment in the last three years 

- the island's government will be 
mrofiil to maintain its environmen- 


tal policies. The emphasis will be on 
“light” as opposed to “heavy” 

Recruits to the corporate ranks 
during 1982 and 1983 included a 
manufacturer of beds, a marine 
electronics conce r n and a business 
which etches copper pictures. Tek* 
tronic Guernsey, the European sub- 
sidiary of a U.S. electronic instru- 
ment manufacturer, which employs 
more than 550 Guernsey workers, is 
being put forward as foe sort of 
company which would be m ade par- 
ticularly welcome. 

Companies tempted by the 
thought of setting up on the 24 
square mile island will have to con- 
sider Guernsey’s complex two tier 
property market Houses on the so 
called “open” market are extremely 
expensive, though assistance will 
be provided for one key employee if 
the company can demonstrate the 
creation of 15 to 20 new jobs. 


Ireland’s security braves 
a changeable climate 


CONSTABLE John Robinson of the 
Royal Ulster Constabulary fired 19 
shots at two members of foe Irish 
National Liberation Army, reload- 
ing is foe process, and killed them 
both. 

They were unarmed, and their 
car was stationary with foe hand- 
brake on. Four of foe seven shots 
which kille d Seamus Grew were 
fired from a distance of 30 to 35 
inches. Acquitting Robinson of mur- 
der, Lord Justice Macdennott found 
his account of foe events “distorted” 
but accepted he acted in self-de- 
fence. He complimented him on his 
marksmanship. The killings took 
place in December 1982, the trial at 
the start of month. 

When Maty' Travers, a teacher in 
a West Belfast primary school and 
HmigTifpr of a Rnman Catholic mag- 
istrate, was accidentally killed by 
the IRA in an unsuccessful assassi- 
nation attempt on her father soon 
after, public reaction was surpris- 
ingly muted. 

Residents of nearby housing es- 
tates, interviewed on Irish televi- 
sion, foil that foe girl’s death was a 
pity, butthat her father was a legiti- 
mate target part of an indefensible 
system. 

Northern nationalists do not in 
general hold police officers like 
John Robinson and judges tike 
Lord Justice Macdennott in high 
esteem, or consider the “law and or- 
der” which they uphold to be quali- 
tatively different from the code of 
conduct which governs the IRA 

Northern Ireland's security prob- 
lems and political problems are in- 
extricably linked As both the Irish 
and British governments appear to 
agree, you cannot solve one without 
the other. 

When Mr James Prior, the North- 
ern Ireland Secretary, indicated re- 
cently that the British were ready 
to start treating the security threat 
as an all-Ireland problem, he could 
hardly have been unaware of the 
minefield into which he was step- 
ping. 

To accept foe all-Ireland nature 
of the security threat is to acknowl- 
edge that the political conflict also 
has an all-Ireland context. However 
to get from there to the setting up 
of joint Anglo-Irish institutions 
which could tackle the political/se- 
curity problems - in tine with the 
thinkin g of the New Ireland Forum 
- would appear to be a task almost 
beyond human capacity. The For- 
um is due to make its first report 
next week. 

Republican violence may be the 
most obvious face of the political/ 
security problem; but it is the latent 
Loyalist violence, threatening to 
erupt whenever the official security 
forces appear unable to guarantee 
law and order, that puts pressure 


Margaret van Hattem concludes 
a three part series on Ireland 
and the efforts of the New Ire- 
land Forom to reconcile aspira- 
tions to unity. Today she looks at 
security issues. 


on police to bend laws which can- 
not, in themselves, guarantee any 
such thing. 

No police officer is likely to admit 
openly to cutting corners, but some 
senior RUC men do privately recog- 
nise the problem, and admit- that it 
disturbs them and that it deepens 
the rift between the security forces 
and the nationalist community. 

The first step, it is agreed in Lon- 
don and Dublin, most be to heal 
that rift. But how? 

The best way, it is suggested, in 
Dublin, may be to put Irish police, 
backed by Irish troops, into foe 
north. They would, of course, work 
in co-ordination with the RUC and 
the British Army, as they do now. 
Sovereignty, argues one senior 
member of the Irish Government, 
should be no problem in a country 
with so written constitution and 
where “sovereignty begins and ends 
where Maggie Thatcher says it 
does.” 

Not surprisingly, the British view 
things differently, and seem to find 
the prospect of Irish troops on UK 
soil as unacceptable as the Irish 
find the suggestion that the British 
security forces might have an all- 
Ireland role. 

But there are more immediate 
problems long before big questions 
like sovereignty arise. Anglo-Irish 
security co-operation on the border 
anyone will tell you, is highly satis- 
factory. British ministers constant- 
ly stress their satisfaction and in- 
sist that co-operation was as good 
under the Hanna Fail government 
of Charles Haughey as it is under 
the Fine Gael government of Dr 
Garret FitzGerald. 

Irish ministers appear equally sa- 
tisfied. Lower-ranking police offi- 
cers in the Garda Siochana and the 
RUC respect each other’s profes- 
sionalism. The two armies are not 
in direct contact - they deal 
through foeir police forces, to 
whom they are subordinate. 

Unfortunately that degree of con- 
fidence does not exist at the very 
top. It has been badly shaken by a 
series of events viewed so different- 
ly in north and south as to put large 
question marks against any propos- 
als for more closely integrated se- 
curity efforts. 

Relations between the two top po- 
lice officers - Garda Commissioner 
Larry Wren and RUC Chief Con- 
stable Sir John Hermon - appear to 
be strained beyond repair and the 


atmosphere of mistrust is begin- 
ning to extend into the political are- 
na. 

Things began to go badly wrong 
when Commissioner Wren turned 
to the RUC for help in investigating 
the so-called Dowra affair which oc- 
curred under his predecessor near- 
ly two years ago. 

The plaintiff in an assault case, 
against the brother-in-law of foe 
then Justice Minister Sean Do- 
herty, was detained in the north by 
foe RUC on the day of the trial and 
the case was dismissed. 

The RUC have answers for all 
questions raised by foe south and 
deny all suggestions of complicity 
in a plan to help the Garda help 
their then minister. 

But any investigation must, they 
point out, be handled by their police 
authority, which needs more infor- 
mation than Commissioner Wren 
has so far been prepared to supply. 

Then came the arrest in foe south 
and hasty extradition of Dominic 
McGtincbey last month. The senior 
Irish government members who 
worked frantically and took high 
political risks to hand over to the 
North this much-wanted murder 
suspect, cannot understand why 
their efforts have been so ungra- 
ciously received. 

Authorities in foe North say they 
cannot understand why McGlin- 
chey was “foisted” on them, with no 
prior warning, and with no attempt 
to check whether the seven-year- 
old evidence for the murder charge 
on which his extradition was based, 
still stand up in court The south, 
they add, has stronger evidence for 
worse crimes by McGtincbey and 
should have tried him there. 

The next bombshell was the Rob- 
inson trial, mentioned earlier, in 
which the accused disclosed details 
of hitherto secret RUC operations 
south of foe border carried out 
without foe knowledge of the Irish 
Government 

The British Government's 
prompt apology for the “apparent 
incursion” and its promise to hold 
an inquiry averted the threatening 
crisis. But the apology, delivered 
without either consulting or inform- 
ing the RUC, infuriated Sir John 
Hermon, who felt the force was be- 
ing walked on for reasons of politi- 
cal expediency. 

FVh case would appear to de- 
monstrate the defeat of good will 
and good intentions by careless- 
ness, incompetence, misunder- 
standing, sheer bad luck and per- 
haps - lurking in the background - 
a tittle downright mischief. This, 
however, is the climate in which 
any attempts to integrate British 
and Irish political and security ef- 
forts will have to survive. 
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your every need It shows in their friendly attitude and attention to 
detail that you’ll find in every one of our 200 hotels in Britain and in 
33 countries around the world 

Whafs more, no other hotel group offers better value-for- 
money. Compare our standards and prices with the competition and 
judge for yourself. ^ jrj 

Come and stay with us and you’ll know why we were voted Best 

Hotel Group in Britain. 







CENTRAL 

reservations 

OFFICE 


GATWICK 


Post House Hotel 


JOHN pFLANKY 
(029341 71b2l 
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On the benefits of flying with an airline that offers you a 
choice: First Class, Business Class and Economy Class 
worldwide. 


i 









The new distribu- 
tion of First Class. 
Business Class, 
and Economy 
Class scats on 
Swissairaircruft: 
DC-9-81: 
12/25-79/38-91 
Airbus A310: 
16/40-115/73-148. 
DC-10-30: 
22/57-63/136. 
Boeing 747-357: 
36/63/276. 

Boeing 747-357 
Combi: 24/57/195. 



With one of these 
three cards, you 
can go aboard and 
take your seat: 

Red boarding card. 
First Class. 

Blue boarding card. 
Business Class. 
Green boarding 
card. Economy 
Class. 



Once again Swissair has renovated its fleet but hot all the recent 














r. 


aircraft we offer you a choice of 3 classes instead of the ‘ previous: 

2* This means you can select exactly the standard you require to Economy Class 
fit your personal travel requirements throughout the entire Swissair 
network. To 100 destinations worldwide. 
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the managemen t page 

Why it gets 
harder to 
stay ahead 

Nick Garnett reports on a Mather and Matt 
division’s quest to sustain quality 
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EDITED BY CHRISTOPHER LORENZ 


“THERE ARE two types of 
quality," says Tony Wright. 
“ There's that of the high 
quality car bat where at the end 
of the day you can call out a 
repair service if it should break 
down. Then there's the kind of 
quality we have to meet If one 
of our pumps stops working 
in the middle of the North Sea 
the Automobile Assocation Just 
won't want to know aboaxt it.” 

As managing director of 
Mather and. Platts rotating 
machinery division, which' 
employs 1,200 in Match ester 
making pumps, electric motors 
and pumping sets costing up to 
£500,000 and more, Wright 
works in an environment in 
which companies do not survive 
unless they have stringent con- 
trol. but where quality is still 
a selling factor among the big 
pump manufacturers. 

Mather has secured in the past 
three months three separate 
orders among others involving 
18 pumps for India, Holland 
and the North Sea and for each 
of which the company did not 
offer the lowest tender. For 
one — Mazagon Dock; the Indian 
state platform constmctoz^the 
rotating machinery division's 
was only third lowest And it 
says that for all of these orders 
quality was a crucial element 

Like many British ezdheering 
operations, the rotating machi- 
nery division— which makes a 
healthy though undisclosed 
profit — has never had any real 
quality problem. It is faced, 
though, with a series of factors 
which require it to meet ever- 
rising quality demands. 

Competition never ceases 
from companies like Hitachi 
and Ebara. Bingham, Ingersoll 
Rand and Weir for orders from, 
the afl industry to which, the 
division sells 60 per cent of its 
products. 

Additionally, companies to 
which the division supplies are 
requiring Mather and Piatt to 
produce, faster Hum ever 
before, pieces of equipment 



Third in an ocaakmaJ .series 


m achined to very fine toler- 
ances. In one case the specifica- 
tion demanded that the vibra- 
tion level of a pump- shaft, 
.spinning at 6,000 rpm, must be 
no more than one-quarter of a 
thousandth of an inch. 

A subsidiary of the Austra- 
lian Wotmald Group, Mather 
and Platt has demonstrated how 
two things— the introduction of 
computer aided design (GAD) 
and simple closer scrutiny of 
now it uses can 

improve a manufacturing 
system in which quality was 
already a by-word. 

One of the areas in which 
computer aided design has been 
s trikin gly successful is in im- 
proving stress analysis. An ex- 
ample is the base plate upon 
which the whole pumping set 
zests. Before CAD, the division 
employed some fairly simple 
rules to determine the stress 
characteristics of base plates 
used for pumping sets on oil 
rigs and platforms. If prob- 
lems developed during a pump’s 
operation it was not always pos- 
sible to know for certain 
whether they were the product 
of metal fatigue or stress. 

CAD allows the conq umy to 
work to absolute limits. The 
base plate is divided up on the 
computer into Its separate 
physical elements, each of 
whose stiffness characteristics 
are known. 

The computer can then apply 



. Mika Arron 

Tony Wri£htt baa turned to computer aided design to help improve a 
manufacturing system in which quality b already a by-ward 


varying loads to different points 
and at different angles, the 
varying degrees of stress ap- 
pearing as different colours on 
the display unit. 

This has permitted much 
more sophisticated stress test- 
ing while at the same time re- 
ducing the man-hours involved 
in doing it. This has played its 
part in reducing delivery times 
for a mediom-sied pump from 
up to a year to about a hmf of 
that 

Computer aided design Is al- 
so a valuable tool for resolving 
engineering problems that have 
already emerged in a finished 
prodtzcLThe division had a par- 
ticular difficulty with on§ model 
of pump in winch a balance 
piston had a tendency to seize. 

Only by using CAD were 
Mather and Platt's engineers 
able to see what was going on 
and to completely resolve the 
problem in a much shorter time 
than would otherwise have been 
possible. In this case the 
pump's end cover plate was 
fractionally bowing outwards 
under stress, causing a pinch- 
ing effect interfering with the 
piston’s movement. •' classical 


structural mechanics couldn't 
predict this," says Hike Holt, 
the division’s engineering 
systems manager. 

On the sbopfloor there has 
been no dramatic upheaval on 
quality improvement but there 
have been some small changes. 
One of these concerns the weld- 
ing of a pump's barrel assembly. 

At one time a welder used to 
cany out his task by welding 
from different angles on a 
stationary barrel assembly. An 
in-honse designed “ manipula- 
tor " now rotates the barrel so 
the welder can stand vertical 
at all times and weld down- 
wards— -the position of optimum 
control on a welding tool to en- 
hance weld quality. 

But for this division of 
Mather and Platt improving 
manufacturing performance will 
be much more closely tied to 
the use of computers, the next 
step of which is to link its GAD 
facility directly to its computer 
numerically controlled mach- 
ines. Two local universities are 
now working with the company 
on this project 

Previous article* in this a arias 
appeared on March 12 and April 13. 


Leadership 


A quality seeking 



BY MICHAEL DIXON 


“IN SOCIALIST China," said 
a big poster in London some 
tone ago, "the workers take 
the lead." Scrawled below was: 
"In capitalist Britain they 
don’t stop an the lead. They 
also take the copper, zinc, iron 
and the fillings our of your 
teeth.” 

It may be by chance that the 
English language uses the 
spelling “ lead ” to stand equally 
for " acting as the mainspring 
of progress " and for a 
poisonous commodity that 
weighs you down. But the 
coincidence typifies the British 
attitude to being organised. 

WKb exceptions such as the 
military and police, we resist 
1L Yet that does not stop us, 
given a reverse in our collec- 
tive fortunes, from blasting it 
on lack of leadership higher 
up— which, poses a problem for 
managers. 

Their reaction when their 
juniors hesitate, if not refuse, 
to follow them is evidently to 
take the blame on themselves 
for their own shortcomings as 
leaders. For few topics attract 
more interest from managers 
as a group than the question 
of how to acquire good leader- 
ship qualities. The trouble is 
that nobody is sure what those 
qualities really are, despite the 
existence of more than enough 
theories of leadership to wall- 
paper a palatial boardroom. 

The kind of leadership to 
which most thrusting executives 
aspire is the “ charismatic " 
type, first defined by the 
German sociologist Max Weber 
who died in 1920. Charismatic 
— which means “ having the 
gift of grace"— was his name 
for one of what he thought 
were three different ways of 
exercising authority over 
groups of people. The others 
are the traditional type, and 
the bureaucratic. 

He claimed that while in 
practice leadership is never of 
any single type, one of toe 
three always predominates. The 
pole position changes with 
circumstances including pre- 
vailing ideas about rights, 
duties and so on. If the domi- 
nant* type loses adequate 
support it is replaced by 
another. Severe dissatisfaction 
is particularly likely to let in 
charismatic leadership- 

It is the type which gives toe 
strongest person power to toe 
leader. Sadly, it can have 
uncomfortable consequences for 
many of toe followers. Weber 


defined it as founded on: "A 
certain quality of an individual 
personality by which he is set 
apart from ordinary men and 
treated as endowed with super- 
natural, superhuman or at 
least specifically exceptional 
powers or qualities." 1 

It is a definition which can 
accommodate the crimes of a 
Hitler as well as the charity 
of a Christ 

The bureaucratic option was 
Weber's favourite. He saw it as 
the type most suited to techno- 
logically advanced societies 
with economies based on mass 
production. 

He seemed to believe 


- One version of this approach 
has been developed by the 
British psychologist Dr Meredith 
Bel bln, who has tests which he 
believes identify people with 
some or other of toe full range 
o f" attributes, who p»n then be 
assembled into leadership 
teams. The individual elements 
are of eight main kinds, as fol- 
lows: 

Chairman — able to clarify 
goals and priorities, motivate 
colleagues, promote taking of 
decisions. 

Implementor — to organise 
ideas and plans into practicable 
courses of action. 


( . . . while the abilities needed to lead in all 
circumstances are too diffuse to be found in 
one person, they can be combined in a team J 


bureaucracies could plan 
scientifically the future course 
of toe organisation concerned 
and implement toe plans by 
rational, impartial procedures. 
As toe course to be followed 
was scientifically determined, 
mere human leaders would 
take a back set. Authority 
would be vested, not in people 
as people, but in certain clearly 
defined jobs or “ offices." 
Persons chosen to hold them, 
strictly on objective merit, 
would leave behind their self- 
interest and other foibles and 
wield toe office's power impar- 
tially and logically. 

Alas real bureaucracies don’t 
work quite like that. The 
necessary science of forecasting 
toe future, especially in terms 
of human behaviour, has not 
emerged. 

Lacking predictive science 
and moral impartiality, top 
bureaucrats might fall back on 
convenient myths and pre- 
cedent. Their rule could then 
operate as only an elaborated 
form of the traditional, no 
better guaranteed to cope 
adequately with marked changes 
in conditions. 

Ia recent years there has 
emerged ft new variation on the 
same theme. It is apparently 
based on the idea that while the 
abilities needed to lead in all 
circumstances are too difuse to 
be found in just one person, 
they can be combined in a team 
of people. 


Shaper — to challenge and 
pressurise colleagues find ways 
round obstacles. 

Plant — to create new Ideas, 
solve difficult problems. 

Resource investigator — to 
explore possibilities, get to know 
and negotiate with potentially 
useful outsiders. 

Evaluator — to review all 
options and analyse their likely 
outcomes. 

Team worker — to listen, build 
relationships, avert friction by 
soothing truculent colleagues. 

Completer — to search out 
errors, omissions and oversights, 
keep others to schedules and tar- 
gets. 

Dr Belbin tests Ms approach 
by forming teams from execu- 
tives attending courses at, for 
instance, toe Oxford Centre for 
Management Studies and then 
setting the teams to compete in 
an extremely demanding busi- 
ness exercise called Teamopoiy. 
Unfortunately, while toe theory 
suggests that the group with 
the best balance of the different 
attributes should take toe prize, 
it doesn't always do so. 

Lately he sent into the contest 
a team composed entirely of 
resource investigators. It 
evidently won hands down. 

Another approach, based on 
the idea that good leadership 
is produced not so much by 
qualities which people have by 
nature as by skills which can 
be learned. Is represented by 


Professor John Adair of Surrey 
University. 2 

He thinks good leaders learn 
to balance three different needs: 
achieving the objective; de- 
veloping the followers as a 
team; developing members as 
individuals. The impossibility of 
blanking out any one of these 
without blanking out part of 
both the others illustrates that 
unless the leader attends to all 
three needs continuously it is 
impossible fully to satisfy any 
of them. 

But the latest variation advo- 
cated by Alistair Mant of South 
Bank Polytechnic 3 seems to 
deny not only that concern 
about "people” needs is essen- 
tial to good leadership but 
also that it depends on the 
possession of certain leadership 
qualities or skills at all. The 
key, Mant suggests, is the exist- 
ence of an objective to which 
the head of toe group is com- 
mitted and which all the 
followers can share and recog- 
nisably contribute to achieving. 

The common understanding 
of what the group operation is 
for and how the members re- 
late to it serves as e shared 
moral criterion to regulate how 
they behave to one another. So 
the best way anyone can get 
others to follow is by being 
concerned above all with ensur- 
ing a product or service that is 
widely seen as of unmistakeable 
value. 

While Mant's moral emphasis 
refutes toe historic notion that 
there exist qualities or skills 
enabling toe people who have 
them to be followed no matter 
where they choose to go, his 
idea is less than original. It 
was also held, for example, by 
Henry Ford who wrote: 

"Business must be run at a 
profit, else it will die. But when 
anyone attempts to run a busi- 
ness solely for profit and thinks 
not at all of toe service to the 
community, then also the busi- 
ness must die for it no longer 
has a reason for existence.” * 

Or in other words, sooner or 
later its leadership will go down 
like a lead balloon. 

1 Economic and Social Organisa- 
tion Ul in 10; Collier Macmillan 
1964. 

2 Effective Leadership; Pan 
1983. 

2 Leaders We Deserve ; Martin 
Robertson 1933. 

* Today and Tomorrow; William 
Heinemann 1926. 


r 

-l 

c 

i 
0 

ft 

c 

a 

3 

±. 

»u 

Jf 

e 

e' 

n 

31 

X 

r 

c 

ei 

ii 
tc 
12 

h: 

hi 

as 

he 

ih 

al 

■Of 

ttf 

f 

It, 

ed 

ist- 

ar 

er 



+ cost-effective land. 


sea and air communications 


—the right donate for profit. 


Everything about Hampshire 

adds up to better business 


Any company adviser who's done his homework 

can confidently recommend Hampshire; Errand, 
and its neighbouring Isle of Wight as, potentially/ 
Western Europe’s roost profitable business location. 

The reason is simple: in Hampshire doing business is 
truly cost-effective. 

a Cost-effective premises. Modem buildings, ready 
to move into for a fraction of the cost of similar 
accommodation in, say, London. Town-centre 



Where peegte like to wgric 
HAipgaiBamvm»iBMT.aa a o fflMi M 


> Cost-effective environment The quality of life every 
family wants — villages, cities, downlands, forests, 
coast and sea, providing excellent recreation and 
top value living — induding housing. 
• Cost-effective communication. Excellent land, sea 
and air routes connect you economically with London, 
Europe and the world. Southampton's large deep-sea 
container port is to be one of Britain's first freeports. 
Among profit-conscious companies already located in 


skills you need backed by good 
training facilities — in information 
technology, integrated droits, 
optical fibres, frontiers-of- 
knowiedge projects, university 
research . . . Already, Hampshire s 
hi-tech industries employ more 
than twice the national proportion 
of the local work-force. 


1"to Hampshire Development Assodation, Winchester, Hampshire S022 5B5, England. 

1 Wease contact me about relocation opportunities. | 

: v, 1 

1 , Company 

1 


1 


1 


..rr 1 
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To discover how to join them, 
call Hampshire 
Development Assodation on 
Winchester (0962) 56060. 

From overseas, 
dial +44 962 56060. 
Or telex 477729. Ask for 
Peter Scruton. Or use the coupon. 



The £170,000 
or sotihat can really 
taheyoufor a. ride. 

Haw many vehicles does your company monthly analyses which detail each separate 
operate? transaction, supplemented by comparative 

For a typical fleet of one hundred cars and costs-per-mDe, fuel consumption and 
light vans, toe probable yearly cost of fuel and cumulative milage figures for every individual 
maintenance is around £170,000. 


As many businesses have come to 
recognise, a card-based garage services 
payment system can be the ideal answer to the 
problem of gaining the tightest possible 
management control of fleet expenses - 
providing of course they pick the right card. 

Co n venient coverage - and a more 
con venient range of services. 

Dialcard is accepted at no less than 8300 
garages and filling stations. 

Its coverage is therefore exceptional - and 
is not confined to a particular brand of fueL 



vehicle in your fleet 

With Dialcard, you automatically obtain 
the kind of accurate, up-to-date management 
information that helps to increase the 
accountability of your fleet as an overhead. 

The Dialcard system simplifies expenses 
administration anil accounting routines too. 

— ■ instead erf possibly 

hundreds or even 
thousands of separate 
bills and till receipts, 
you receive one single 
master VAT invoice 
per month which 
covers your entire fleet 

, i of cars, vans and HGVs. 

Isn't Dialcard a management tool you 
ought to know more about? 

To find out more details, ask your 
secretary to get in touch with Dialcard today. 

Dialcard Limited, Wellington House, 

154 Upper Richmond Road, London SW15 2SQ. 
Telephone: 01-785 7331. Telex: 28165. 



Dialcard stands out not only for 
convenience - a feature you can check as you 
drive home tonight - but also for the unusual 
completeness of its services. 

In contrast to cards which are for fuel only, 
the basic Dialcaid system is also valid for the 
other items of expenditure that running a 
company vehicle involves - servicing, repairs, 
tyres, exhausts and batteries. 

To give you optimum control of vehkfe 
operating costs, Dialcard provides you with 



cut y our fleet costs toy? 
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Cinema/Nigel Andrews 


human-arid animal-life is here 


While Dog, directed by Samuel 
Fuller 

Daniel Takes a Train, directed by 
Pal Sandor 

Big Meat Eater, directed by Chris 
Windsor 

The H earth reakers, directed by 
Peter Bringmann 

Fords on Water, directed by Barry 
Bliss 

" This Is the enemy!" bawls 
Burl Ives as " Camithers," 
aniraal trainer to Hollywood, 
pointing at a poster of R2D2 in 
Samuel Fuller’s White Dog. For- 
tunately for Camithers and his 
tribe, there are still a few rear- 
guard movie-makers wbo 
prefer the live drama of animals 
to the dinky comedy-drama of 
robots, and Fuller is one. This 
great American maverick has 
been shooting films from the 
hip for 35 years (including 
Underworld USA. Shock Cor- 
ridor and The Big Red One) and 
White Dog is a typical salvo. It 
loads its barrel with every 
available topical theme, from 
rape to racism, and discharges 
them in a thriller format as 
lively as it is unsubtle. Fuller's 
films work on the principle that 
there are so many holes in you 
by the end of the film that you 
won’t notice the almost equal 
number of holes in the plot. 

The title four-footer is a 
white Alsatian stray adopted by 
struggling young actress Kristy 
McNichol, who for reasons best 
known to the scriptwriter 
(Fuller himself, from a Romain 
Gary novel; lives in a luxury 
'/ilia in the California Hills. No 
sooner has the snowy canine 
scored ten out of ten for good 
conduct by sating Miss M from 
a midnight rapist than he starts 
venting his aggression on inno- 
cent blacks. Two are savaged, 
one killed. Was he trained to 
do this by racist previous 
owners? And will black trainer 
Paul Winfield, who helps run 
rhe Ives-Camithers animal 
centre, accede to our heroine's 
request to help her doggy 
’* unlearn " this tendency? (Yes 
to both questions). 

The film's Sisyphus struggle 
is to push the stone of plausi- 
bility up the hilll of mounting 
audience protestations. Your 
sane self keeps crying, “Why 
not shoot the damned animal 
and save the cost in human 
blood?" And the cry is not 
quite quelled by the reason 
given for Winfield's tenacity: 
that the example one dog 
liberated from it racism will 
stop black-haters training other 
dogs. This has as much logic 
as saying that people will stop 
making bombs if they think that 
someone somewhere will defuse 
one of them. 

But with Fuller you have to 
swallow the pips with the fruit, 
because he doesn't so much 
prepare movies for the table as 
empty them straight down 
your oesophagus. While credi- 
bility survives — for a good hour 
of the film — the excitement is 
tremendous: a pounding, prowl- 
ing camera, a dog wbo far up- 
screens the late unlamented 
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Burl Ives and Kristy McNichol in “White Dog” 


Cujo for ferocity (tremble at 
the wrinkling snout and blind- 
ing fangs) and the tough, 
pliant charisma of Miss 
McNicho.l. And even when 
credibility totters, it’s still 
more compelling to watch 
Fuller choreographing Nature 
red in tooth and paw than to 
watch, say, George Lucas ana 
Company choreographing the 
latest line in peripatetic vacuum 
cleaners. 

-*• 

Ever since Hungarian cinema 
first Ufted the lid on the post- 
war Stahnest years, the steam 
of retroactive outrage has 
been billowing forth profusely. 
It billows forth almost literally 
in Pal Sander's Daniel Takes A 
Train, where the frontier hotel 
lodging overnight fugitives from 
1956 Hungary swirls with more 
opaque, Expressionistic vapours 
than could be created by an 
entire population all smoking 
cigarettes at once. 

These scenes of baroque and 
batty inferno are the most 
striking in the tale of two young 
men who join a refugee train 
from Budapest to the Austro- 
Hungarian border in December 
1956— there to be trucked across 
to "freedom"— but who find 
that crisis night near the fron- 
tier ferments their resolve in 
wholly different ways. 

The Jewish Daniel (Peter 
Rudolf) tastes in one night the 
tremors of love— with, the girl 
he hopped on the train to 
pursue — and the chaos of his- 
tori cal perspectives, % beery 
bickerings break out between 
the “party-liners” and the 
“counter - revolutionaries." His 
soldier friend Gyuri (Sandor 
Zsoter) witnesses a midnight 


brawl in which his father, a 
former secret policeman, goes 
to the rescue of the very ex- 
colleague who once betrayed 
him into jail: which chilly 
demonstration of how political 
faith overleaps personal grudge 
knocks Gyuri's previous certain- 
ties likewise for six. Will both 
young men — or neither — make 
the final bound into the Free 
World? Or will they backtrack 
to the alluring, unsolved ambi- 
guities of Budapest? 

Peter Rudolf's marvellous 
Daniel has the look of a Magyar 
Buster Keaton — all high cheek- 
bones, noble nose and huge un- 
blinking eyes — and his perform- 
ance humanises a movie that’s 
elsewhere at once ton swirling 
and too schematic. The foggy 
post-dubbing badly blurs indivi- 
dualisation of character, and 
the all-human-life atmosphere 
of the hotel sometimes makes 
us feel as if we’ve signed up for 
60 minutes’ allegorical hard 
labour in a Friedrich Durren- 
matt play. But there are gleams 
of passion and precision 
throughout; and Rudolf plants 
the kiss of humanity on all his 
scenes, even those that try 
firmly to resist it. 

nr 

Elsewhere the Easter silly 
season is in full swing. Big 
Meat Eater should turn any 
sane fllmgoer into an instant 
vegetarian. This Gothic cas- 
serole of musical, horror film 
and Sci-Fi romp— sauced and 
simmered in would-be spoofery 
— depresses not by its excesses 
but by its monotony. The 
little town of 1 Burquitlam,' 
Canada, resounds to the mass 
convergence of aliens from 
Outer Space, a zombified Mayor, 


FREEDOID 
FOR THE 
WORKERS! 


a boy scientist, a homicidal 
butcher called Abdullah and 
. several servings of grilled gang- 
ster and hamburgered bound. 
(Quail at the slice of spotted 
meat which records the passing 
of a Dalmatian.) 

This might all have been good 
unclean fun if directed with 
more verve by Chris Windsor 
and with at least a glimpse of 
galloping gallows wit But 
instead it’s slow, congealing 
and vaguely repulsive, like 
yesterday's dog's dinner. How- . 
ever, it is showing in a double- 
bill with Bill Forsyth’s superb 
first feature, That Sinking Feel- 
ing. so perhaps you should gird 
up your palette and go. 

★ 

How The Heartbreakers, with 
so many better films teetering 
on the EEC coast waiting for a 
boat to Britain, made the trip 
from Germany is a mystery. 
The resistible rise of a Ruhr 
Valley rock group is related for 
us in song and drama, and 
directed by Peter Bringmann 
with all the exciteme n t of a 
waterlogged Stardust or a 
plastic Breaking Class. • 

• The whirring droids of the 
eponymous group — including 

pill-popping fatty Horn (Marts 
Eichenseher), artful-dodger 
young manager Pico (Michael 
Klein) and David Bowie clone 
Freytag (Sascha Disselkaxnp) 
— keep trying to “put on the 
show right here" (or at least 
rehearse it) while the script 
trips them up with romantic 
complications, stray punch-ups 
and bits of instant philosophis- 
ing about recession Germany. 
The only appealing character is 
Sigurd the goldfish, Freytag’s 
pet, who gapes In constant and 
commendable astonishment at 
the rags-to-razzmatazz cliches 
flying all around him 
* 

Barry Bliss’s Fords on Water, 
from the British Film Institute 
Production Board, Is a camp 
some oddity, like Candida 
meets The Defiant Ones. Two 
questing innocents — a young 
blade (Elvis Payne) and a 
young white (Mark Wingett) — 
tack to and fro across modem 
Britain, bound together by the 
invisible shackles of poverty, 
joblessness and a crusty, quip- 
ping comradeship. En route 
they meet social injustice and 
discriminations of class, race 
and sex. and are regularly 
struck in the face by Bliss’s 
batwing non-sequiturs. (“Edu- 
cation's a fine thing." says one 
of their Uunny hurling a book 
out of a balcony: “ Excuse me. 
a minute’’ says a young man. 
before throwing himself out of’ 
a window.) 

The verbal ellipses and sur- 
realisms lilt along throughout 
(Girl. “You don’t even know 
me": Boy, “Does a dolphin 
know the ocean?"): with the 
unfortunate result that the 
dialogue bas so much more 
oomph and interest than the 
imagery that Fords On Water 
might have fared better as a TV 
play— or even a radio play. You 
come out optically hungry and 
humming the one-liners. 


The benefits of moving your 
business to Newport can be sum- 
med up in a single word. Freedom . 

Freedom to get on with the 
job. Freedom from traffic and con- 
crete. Freedom from punishing rent 
and rates. Above all, freedom to 


live and breathe in some of the most 
beautiful countryside in Britain. 

And you’ll find there are 
substantial grants available, which 
can help free your capital for 
investment in the business. Send for 


our brochure todav. 
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Arts 

Week 

F I S |Su|M|Tulwmi 
27 28 29K0 T 2 3 


Theatre 

CMGAGO - 

E. R. (Forum): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this e m e r gency, room- 
-continues its adventure? among a 
young doctor, a rece p tionist and an 
' authoritarian nurse. (4903000). 

WASHINGTON 

Beyond Therapy (Kreeger): Christo- 
pher Durang's romantic comedy turn 
all the of modem singles 

hfe.hichwling meeting through the 
personals column of a newspaper 
and a scene in s hip restaurant bat 
it reflects 'mare than explores the 
shallowness at a surfeit erf 
Arena Stage (4883300). 

JEW YORK ' 

Cats (Winter Garden); StiQ a sellout. 

Trews. Noon's production of T. S. 

< . Eliot children’s poetry set to trendy 
music • is visually startling and 
choreographicaBy fcltrm, but 
only in the sense of a rather staid 
and Overblown idea of theatricality. 
'(2398282). 


La Cage box Folks (Palace): Perhaps 
this season's outs tanding .musical 
comes, like Evita and Cats before ft, 
at the very beginning of the theatri- 
cal year. Despite stellar names.surii 
as Harvey flerstrio writing’ the 
book and Jerry Herman the musk; 
the best parts of the show are -not 
the hoopla, spart from toe first-act 
finale a la Gaft& Parisknne, buttoe . 
intimate moments bammed dweefc- 
An immodest celebration aftbeThey- 
day oif Broadway in the ’WsihCQrpo? 
r a tes from , the .original film 
like Shuffle OS To -Buffalo with the 

.. appropriately brash and leggy hoof- 
■ tog by a largo chorus line. (S77902Q). • 
4tozd Street (Majestic): An bpmodest 
celebration -of the heyday'cLBroad- 
way to the "30s in cor po ra tes gems . 
from the- original film KVa Shuffle ' 
OffTo Buffalo With the aproprtoteiy j 
brash and leggy hoofing by a large .- 
• chornsime. (9779020). ' ■"'/ ; 

Torch Song Trilogy (Helen Hayes): - 
Harvey Fierstein's -ebullient -and, 

. touching stay of a drag qaecn'Crom . 


1936 sendup of Russian ballet toms, 
complete with Slaughter on Tenth 
r- Avenue choreographed by George 
■" Balanchine and (Erected, like the 
original, ' by George Abbott. 

- (9779370). - 

Brighten Beach Mem o hg (Ned S- 
: • pwm) : E he wasn’t sore before, 
‘ playwright Neil Simon can expect a 
v Jong nm of his funny as well as 

- _ -touching ’ childhood reminiscences 

now thal the Nederlander organiza- 
ticn has generously decided to name 
"X the theatre after the generation^ 
: outstanding box office . draw. 


nmnfng musical .ever in America 
hiig not only supported Joseph 
Papp’s Pobbc Theater far eight 
years but updated the musical 
genre with its backstage dory in 
whkfa ti»e songs are used as audi- 
tions rather' than - emotions. 


all tiie wild histrionics in .between, 
down to the confrontation- with his 
doting Jewish mother. (9449450)- 
Drc — gtri a (Imperial): Michael Ben- 
nett's. latest musical has now ■ be 1 
come a sta lw ar t Broad wayiprese nce 
despite the forced effort to recreate 
- the career of a 1960s female pap 
grotq». a hi Su p r em e s, without the 
quality of tbetr mpsc. (2396200). 
Ntoo (46tiL St): IWo-dos^a women sur- 
rou nd Sergio Ranchi' in this Tony - 
award winning musical version of 
the FeBhti film flW, ehidi' liwi the 
• original celebrate creativit y , here 
as a series afTbmmy TtmaVexci£- 
ing scenes. (2460246). - • 

Oa Your Toes (Virginia): Gafina Pano- 
va with pres um ably & 'genuine Rus- 
sian aooent leads ah exuberant cast 
ha the remake of Rogers and Hart's 


Hie Human Comedy (Royal): A sold 
out ten*re& engagement at the 
P ublic led to this Broadway tocama- 
tioa erf William Saroyan’s gentle sto- 
ry of niiitii7| i ^ folk. as. interpreted 
in oratorio- by. Hair's creator Galt 
•MacDermot with William Duxna- 
resq’S libretto. (2386200). 

LONDON 

Loot (Atob&sadocs): Leonard Rossiter 
is a wonderful Trfiscbtt in Jonathan 
Lynn's enjoyable revival" of ’ Joe Or- 
ton’s farce in which a leading ridels, 

. played by a mummified ccrpse.Tfae ' 
versatile Gemma Craven plays the 
Irish. muse who is cnxm to offers 
and party to crime. (838 1171). 
TbeAspem Papers (Haymarteet): Va- 
nessa Redgrave aid Wendy Hiller 
give superb performances to Mi- 
chael Redgrave's 1059. tendon of 
Henry James’s story. The inquisi- 


tive scholar who descends on their 
Venetian palazzo is played, ponder- 
ously. by Christopher Reeve. 
(9309832). 

A Streetcar Named Desire (Mermaid); 
CTwriia Gish gives the performance 
of her life as Blanche Dubois ill Al- 
an Strachan’s excellent revival, first 
seen last year at Greenwich. Ten- 
nessee Williams's emotional roller- 
coaster of a play amounts to one of 
the best evenings to town. (9306123). 
fialzit Joan (Olivier): Staid and stofid 
National Theatre revival of a play 
that is finding it increasingly bard 
to live up to tee tag of Shaw's mas- 
terpiece Frances de la Tour is sin- 
cere and unrhetorical to a fault as 
. the maid, and Ronald Gyre's direc- 
tion includes medieval pageant, 
some striki ng music by Dona Se- 
' fcaez and, alas, a disastrous deputy 
inquisitor from Cyril Cusack. 
(B282252). 


( Vs (Cats Theatre). The specially built 
tent theatre, ex c el l en t set. good 
dancing, and Kabuki-arigwated 
movement all make the Japanese 
version worth seeing. Shiki compa- 
ny, directed . by : Keita Asari. 


ZalwHi Mumaau, Sonezaki Shtoju or 
Double Suicide at Snwprairf (Kabo- 
Id-za) One of Ghifamatsu's most fa- 
mous plays based on a true incident. 
PwgiLA programme details, simul- 
taneous earphone commentary. 

- (5413131). 

g«iitiVi- Go-hiki Tsunagi {Jma, or Pull- 
ing tbs Tethered Horse (Meiji-za). 
This production is reputed to have 
costYlOm (&4.000) and tells the sto- 
ry of a man who disguises himself 
as. various warriors, and a spider in 
order to avenge his father's death. 
(6675151). 


Opera and Ballet 

NEW YORK 

Ame rica n Baflet Theatre (Metropoli- 
tan -Opera House): The .eight-week 
spring season of Mikhail Baryshni- 
kov’s company indudes an all-new 
Cinderella, . choreographed by Bary- 
shnikov and Peter -Anastas. Other 
season premieres Include works by 
Twyla Tharp and Maxtine van Ham- 
. eL Natalia Makarova's new gfa g fn g 
of Paquita and company premiere at 
Sir Kenneth MacMillan’s Triad. 
Company favourite in the reperto- 
ry inrhwtq Swan t-altA anti lag» 
year’s premiere of August Bournoo- 
ville’s La Syiphide. Lincoln Center. 
(5809830). 

The New Moon (Light Opera of Man- 
hattan): Sigmund 'Romberg's t»in of 
French Louisiana to the 17th Centu- 
ry includes the songs Wanting- Yon 
and Lover Cnm* Back Tb Me. Find* 
May 27. 334 E 74th (8612288) - 

WEST GERMANY 

Berlin Deutsche Open Tosca has Eva 
Marion, fawmm for her rendition to 
the title role, and Giorgio LambertL 
Die Efrtftihfiiwg mis dexn'Serail fea- 
tures -Karin. Ott and Bengt Rund~ 
gren in the main roles. Der Irouba- 
door is produced by H e r b ert von,-. 
Karajan and brings together Peter x 
GugEdov, Card Wyatt and Stefarria; 


Ham bu rg St&atsopen Die Entluhruhg 
mm dem Serai! is ”g»i" added to the 
programme, starring Peter Schrcicr 
as Belmonte. Premiering this week 
is a new production of L’Ormtndo by 
Cavalii, produced by Erich Wonder 
and conducted by Jeffrey Tate. 
Rihllger Wohlers appears in. the title 
role. Madame Butterfly, sung in 
Italian, has fine interpretati ons by 
Yoko Watanabe »nd - fait TJm» 
(351151) 

Cologne Opera: Weriher returns with 
Kathleen Kuhlmann and Juan 
Uoveras. Falstaff is perfectly cast 

. with Walter . Berry to the title rote. 
Fidelio is steered to triumph by Kat- 
arina ligeodza, brilliant in the part 
of Leo nora, a nd Martti Salmiaen as 
Rocoo. (20761) ‘ 

ftankfmVOpera: Harry Kupferis pro- 
duction of Lolu has Nancy Shade 
m a k i ng her debut in the title role. 
La Traviata convinces thanV to 
Nelly Miricioiu as Violetta. Der Flie- 
gende Hollander features Robert 
Hale to the title role. (25621) 

M un ic h , Bayeriscbe Staafsoper. Pre- 
miering this month is a new produc- 
tion of Ariana Lecouvreur produced 
by John Copley, conducted by Gui- 
seppe Patane, starring Margaret 

Price, Hanna Schwarz and Nell Sfai- 
coff. Der Rosenkavalier is of respec- 


table standard with Gwyneth Jones 
and Brigitte FasAaender. F ur t he r 
performances are Orpheus and Eo- 
rydioe and Xe Nozza de-Figaro, 
which brings together Delores Zieg- 
ler and Alfred Kuhn. (21851) - 


mnhn: Tea tro *n«» Scalar I .Lombardi 
ADa-PrimaCroeiataranew-.produc- 
tian directed by Gabriele Lavia and 
conducted by Gianondrea-Gavazeni 
’ with Jose Carreras and Ghena Di- 
mitrova. (809128) 

Bologna: Teatro Com unale: Inoezia 
Borgia with yMh Biiy^naiH con- 
ducted by Gabriele Belhni. (222999) 
Genoa: Teatro Commode: An nrnmmil 
masterpiece by Gaspare Spbntini La 
Vestale composed to Paris in 1807 in 
V the style of Gluck. With Roina Kab- 
ahranska nM Mteritip Frusoni 
(589329) ■ . • r-‘ y -... 

Verona: Spettaook) di Ballettiwith the 
Corps deBelte of the Arena afVer- 
ona (22880) . 

Bones Teatro iteffqpera: La Venice 
production, of Parsifal conducted ^by 
Wolfgang Rennert and directed and 
with scenery and by Pier 

Luigi Pirn -Sang by SveaOlof El- 
tuntfgi " unit - Gabriele ft-hnjmt. 
(401755) ^ - 

;; Wtt»*ELS 

MtttiaglB of Ftero directed 
. ; vaip ..CambreJjpg- with Felicity Tott 
as tee-'Couirtess. Tbeatre Eoyale de 
la Mtouiaie.' ^ 
XXth Centigy Ballet, ch o reogr a p hy ~by 
Maurice Be] art, with Messe Ftour Le 
Tbmps Futur. Cirque Beyale. 

•• •.• vrauu r .. 

Barber oi Seville c onditete d .' by 
Haanchen wifli- EGas. .'Scfa warie u-. 
berg and Wagner. VoBcsoper. (5324/ 
2657 ) 

Aida conducted by Lorin'Maazel-with 
Vergara. Chiara, Vance, Saris. Pa- 
varotti; Salome conducted by Hafir 
reiser with Armstrong, Hesse. Star 
nia; la Cenerentola conducted by 
Zadda wife Holm, Hlntermeier, 
Bakta. Staatsoper (5324/2855) 
Gisefle cboreographed by Nureyev, 
conducted by Artmuller. wife Chris- 
tine Gamwsch.. Gyula ' Harmqp wm 
and the Vienna State -Opera BaQet 
Volksoper .. 


Massenet’s Weriher con du ct e d by 
Georges Preire to Florence's Teatro 
CommunaJe production, wife a su- 
perbly sung title role. by Alfredo 
Kraus, admirably partnered by- Lu- 
cia Vatentnu-Terrani as Chariotie, 

- GtooQuiHco as Albert and Omsfine L 
Barbatoc/MartoOiristine iPprta as 
Sophie; aitenate wife' Mtteorgs- 


_ ky*s Boris Godunov, cotiducted by 

- James .Cbnlon, with Nicolai Ghmu- . 
rov to tiie title role, Martin Mahe as 

' Ftodor and MarieOiristtoe Porta as 
. Xenia, at the Bam Opera- (742575fl). 
Bill T. Jones -Arnie Zone and Compa- 
-qyi the 'next wave of American^ mod-, 
eta dancing at the IhO&tre de la ’ 

. Vine. (2742277). 

. Gunarosa’s Secret Marriage ct mductpd 
by Cyrfl Diederidi to Cologne Op- 
era’s production- with .Carte FeDer ( 
Miriioi Trempont as Gerooizno i 
• .Michele Lagrange as it t b° 

. Opera Comique^Salte Favart 
(298001) . # 

LONDON 

Rqyal Open, Covent Garden: Britten's 
Midsummer Nightfe Dream, not giv- 
en to this theatre for several .sea- 
sons,. returns with a. mainiy new 
' iCaSt-fMarfe fWr^jughlin, Yvoiuie 
-Kenny, Ctaire Powell, r Robm Leg- 
: _ gate, -T Wnwthiiw - Stafford 

Dean as^Bottoml-led by James Bow- 
man's teg-admired Oberon; Rotfer- 
ick Brydon makes his Caveat Gar- 

- deh conducting debut Further per- 
formances of the Corn, fan tutte re- 
vival led by Elizabeth Connell and 
Francisco Araiza, and conducted by 
Christoph Eschenbech. (240 1068) 

Engfish National Opera,' Cohswm: 
r,^ie b y^ob oTtete - 

-and London ’ 

att bjtera of VezSb-hfiddle peridd 
sadly tinderrated up. to now; Mark 
Elder conducts. Farther -perfor- 
mances of the latest RosenkavaBer 
distinguished by . three beatitifol and 
well-contrasted teaifing female con- 
tributions -Sally Burgess' jOctavian, 
'Anne IMwsbii'd St^hie, and above 

- all the intense yet always aristocrat- 
ic-first .MarschaHin of Josephine 
Baretow. 1838 3161) . . 

Royal Open- Hoese, CoUeot Garden: 

' -.triple blH is followed on May 2 by 
Romeo and Juliet wife Wendy EDis 


Music 


NEW YORK 

New York PhUharmonic (Avery Fisher 
Hall): An dhow operation has side- 
lined Zqbto Mehta for six weeks. 
Conductor to be announced for all- 
Brahzns. programme with Isaac 
Stern, vibtoi jfTue); Gunther Herbig. 
anisic director^ 'designate of the De- 
troit Symphony conducts wife solo- 
ist Peter Schreier. tenor. Mozart. 
Sutemeisterv Bach. Britten (Thur). 
Timyihi Center (8742424) 

Carnegie Hall: Tenor Peter Schreier 
recital wife Walter Olbertz piano. 
Brahms, Mozart, Schubert (Mon); 
Misha Diehter, piano redtal. Scbu- 
. bert, Brahms, Liszt (Tue); Cleveland 
Orchestra. Erich Lemsborf conduct- 
ing, Kathleen Battle soprano. Bach, 
M»hlw (Wed): I Musid. Pina Car- 
twiralli. violin. All-Vivaldi pro- 
gramme (Thur). (2477459) 

Markin Hall (Goodman House): 40 Ja 
Kang soprano redtal. Classical and 
Korean songs (Mon) 67th W of 
Broadway (3628719) 

WASHINGTON 

National Symphony (Concert HaB): 

Rafael Friihbeck conducting. Bob 
. . Brown puppets, de Falla, Brahms 
(Tue. Wed. mat, Thur). Kennedy 
Center (2543776) 

“ CHICAGO 


and Ashtev Page. 

P ornfad i m Theatre: The National Bal- 
let of Cuba plays a triple bill wife ' 
. Alicia Alonso, venerable star of Co- , 
■ ban -ballet, in a tribute to Maria Cal- 
las. -. 

WASHINGTON 

Metropolitan Opera (Opera .House): 
The hundretflh annual spring tour 
brings a fortnights programme of 
seven- operas, i n c l udi n g Francesca 
da Rimini conducted by James Le- 
vine, with Renata Scotto and Pladdo 
Domingo: Rtoaldo, conducted by 
Mario Bemardi wife Marilyn Home . 
•to fee title role; Thomas Fulton con- 
ducting Ernazn wife Ennaxmo Man- 
.ro-in the title-role and. Jem Vickers 
. to fee title roteafPdarGrtotecan- 
dacted by David Atiteton. Kennedy 
Center. (2543770). 






Exhibitions 

LONDON 

The Tale Gallery: the Pre-Raphaelites. 

The extraordinary revival of inter- 
est of Victorian ait to recent years, 
and its consequent rise to value, boa 
made a proper critical re-evaluation 
long overdue; and now. with nit* 
copious and quite splendid exhibi- 
tion, the subject is wide open. What 
had for so Irma been taken as mere- 
ly a dose and limited moveme n t Is 
clearly shown to be not so except in 
its earliest year, but rather a looser 
association of more general relev- 
ance. Millais, Maddox Brown, Hol- 
man Hunt, Rossetti and Burne- 
Jones afl gain by fee chance to be 
seen ou their individual merits, and 
so emerge as substantial and con- 
sistent artists in their own right 
The history of British art will never 
read fee same again. Ends May 28. 

WEST GERMANY 

Cologne. Wefiraf-Bkhartz-Museum, 
An der Hechtschule Fifteen pain- 
tings by six Dutch masters of the 
Utrecht school of painting dating 
from the 17th century, on loan from 
the Utrecht Zentrahmiseum. Ends 
May 20. 

NETHERLANDS 

Hans Kopen An exhibition of the cer- 
amics of tiixs Dutch artist and crafts- 
man, who died in 1981, can be seen 
at the Museum Boymans van Beu- 
ning pn, Rotterdam, until May 20. 
Koper was well known to Bn gWi 
and the display is arranged in co-op- 
eration with the British Council and 
the Salisbury Centre foe the Visual 
Arts in. Norwich.. 


Camille n— «fai- jq sculp tores accom- 
panied by paintings, drawings and 
engravings prove the individuality 
of Rodin’s pupil who, through her 


realism amL later on, a sense of the 
theatrical; found her. own way. Mu- 
s6e Rodin. OosedTue. Ends Jiutell 
(7050134). ■ 

Fierra Bonnard: an importan t : retn>- 
spective of the painter whose can- 
vases filled wife .colour and light 
glorify -the beauty - of the human 
body as be painted time and again 
Marthe, his wife, at her toOet, in her 
bath. Ms Mediterranean landscapes 
radiate the same joyous love of na- 
ture. Centre Geotges. Pompidou 
(278 7995). Closed Toe. Ends May 2L 


Gwndh a ra Art of Pakistan. Seiba Mu- 
seum of Art displays 140 of the most 
important works from major nm- 
seums to Pakistan, ' including 

Buddhist sculpture, metalwork sod 

dally objects. Ends May 6. 

German Exprasskmbt Painting, Kam- 
akura Museum of Modem Art Part . 
of fee Buccheim Collection current- 
ly on tour indudes works by 20th 
century- German artists Kari 
Schmidt-RotthiS, Otto MOOer. Max 
Beckmann. Otto Dix, Lionel Fei- 
ntoger. Endw May 8, 

WASHINGTON 

German Eicprcsaioajst Sculpture 
(Hhshbom): This is- the. first com- 
prehensive look at works to {duster, 
bronze, wood and porcelain fr om ‘ 
the first tiro decades rf this century 
in Germany. Included to fee show of 
33 artists and 120 sculpthres are 
Max Beckmann, Emil Ncdde. Wil- 
helm Lehmhruck anJ Ernst Bar- 
lach. Skids June 17. 


NEW YORK 


Pkaaao: The lust Years (Guggen- 
heim): A show'of one per cent of Pi-' 
casso’s last decade of work still has' 
200 pieces to it, showing a restless 
spirit trying to capture tha-last per- 
sonal vision by dint of sheer energy 
working at a furious pace. End* 
Mayfi 


Painting in the South (National Acade- 

my of Design); Nearly four centuries 

■ -ofwoikfitmifeeAzirerican’Sonthm 

' 110 pa in ti ngs Innlude'Chaxtea- Wfil- 
son Peal^. Winslow- Homer/JEdward 

■ Helper and ArahUe Gorky .Starting 
. . .wife a watercotour.Iodlans Dancing 

Around a Pole/from 1585,'fite-feow' 
covers the gamut of genres from 
seascapes and landscapes to por- 
traits and modern works to 1980. 
Ends May 27. 


Rome: Accademia di Frantia (Villa 
Medici ): In 1884 Clando Debussy 
won fee coveted Prix de Bourn, 
which allowed artists end musicians 
- to study to Rome for two years. He 
said ungratefully; “Rome is a really 
ogly city, full of marble, fleas and 
•• harwtom'. He described his room in 

the entrancing Villa Medici as an 
“etniscan tomb'. The city, forgiving- 
ly. celebrates fee centenary of hu 
stay wife on asMbiHon, Debussy 
and Symbolism. His symphonic 
poem,.La Mer, was composed white 
staying at Fiunddno near Rome. 
Ends Jane & 

Venice: Palazzo Fortuny: Hollywood 
.. Photographers 1921-1841: Mora, than 
- 100 photographs, not all flattering, 
-of well-known: actors and actresses. 
Ends Jane 24. - • 


- BRUSSELS 

Dreuar»lor the Trite: Gold and ril- 
■—YBrwnre, poredato and glass from 
.■ Vienna, Paris and Brussels, includ- 
ing part of fee so&d gold, service 
: made for the Empress Maria There-- 
. sa and Louis KVs Bdvres servte of- 
- J fared to- her - to commemorate fee. 
Franco- Austrian aRtonce. Credit 
- Communal Passage 44 uhtiL Jane. 
Art and Sport: 300 -paintings, sculp- 
tures, drawing and-pbottferaphs _ii> 
Anting Toulouse-Lautrec, Picasso, 
Magritte. Leger.-- Delaunay, Hock- 
ney. Palais lies Beaux Arts. Ends 
. June 3. ' 


Chicago Symphony (Orchesta Hall): 
Sir Georg Solti conducting Janet 
Baker, mezzosoprano. McCabe, El- 
gar (Tbor). (4358122) 

VIENNA 

Japanese Oratorio Society, conductor 
Noriteru Hanutoa Handel's Mes- 
siah; Musikvereta (Wed) (658190) 

Vienna Hafhmg Orchestra conducted 
by Gert Hofbauer. Viennese waltzes 
and operetta. Hilton Hotel (Thurs) 

LONDON 

F . n g ttfe Chamber Orahestra, conduct- 
ed by Gustav Kuhn wife Kiri Te Ka- 
nawa. .soprano. Ravel. Berlioz, 
Canteloobe and Schubert Royal 
Festival Hall (Mon). (9283191) 

Academy of London conducted by 
.Richard Stamp wife Simon Fischer, 
violin, Sarah Francis, oboe and Juli- 
an Baker, horn. Mozart Queen Eliz- 
abeth Hall (Mon). (9283191) 

- London Philharmonic Orchestra and 

Choir conducted by Riccardo Chailiy 
with Kyung Wha Chung , vi olin and 
Birgit FirmilS, mezzosoprano. 
Wagner Dvorak and Prokofiev. Roy- 

- al Festival Hall (Tue) 

Paul Roberts, piano. Debussy and 
RaveL Purcell Room (Tue). 

, (9283101) 

Royal Philharmonic Orchestra con- 
' ducte d by Yehudi Menuhin wife Jin 
ti, violin. Mozart Elgar, Bruch and 
Beethoven. Barbican Hall (Wed). 


Umdon Symphony Orchestra, con-' 
ducted, by Claudio Abbado, with 
Maurow. Polling pi^no Beethoven. 
Royal Festival Hall (Wed) 

Rt^al PhBharnunic Onhedn, con- 
ducted by Okko Kamu, with SblomO 
Mintz and John Birch, organ. 
Strauss, Sibelius and Satot-Sa&tf- 
Royal Festival Hal] (Thur) 

Raymond Williams, guitar. Queen 
Elizabeth Hall (Thur) 

Ei^lisii Chamber Orchestra conducted 
by Jeffrey Tate wife Stephen Bisb- 
op-Kovacevich, piano. Mozart Bar- 
bican Hall (Thur) 


CJyde dconsuudqnc Ina-Grm: Etoy, 
Roque-Alsfoa (0^Opm Moal Smal- 
ley, Dufour (8i0pm Mon). Both con- 
certs Radio France, Grand Auditor- 
ium. (5341916) 

Paris Opera orchestra with Herve Lef- 

- loch as conductor and viohn soloist 

Orchestre Francais tfOratorio: Hbneg- 

i -W DavU1 <Wed 820pm) 

Satot-Roeh church - Tickets at door. 

Barbara Hendricks recital (550pm 
Thur): Faure, Poutenc, Liszt, Negro 
spirituals. -Thbatre de la VlDe 
(2742277) 

EnsemMe Orchestral de Paris, Aimee 
van de Wiefo, Harpsichord; Jean-Pi- 
^ aUe » ! . «°hn; Brier Lukas 
Graf, flute: Bach (Thur). fonio Ga- 
veau (5632030) 

Groupe Vocal de -France: Lasusa, De- 
b^. Xanakfo, Messiaen (Thur 
a ^Opm) Saint- Louis-en-TIsie church 

— tickets at door. 

CmnwBtede Vermiltes: Stravinsky, 
fitoss (Thur 8^Jpm) Mus6e Guimet 
tickets Ttt door. 


Bame: Teatro Ofonpico: Piazza Gen- 

tQe da. Fabriano London Stofonietta, 
Mozart, Holst Stravinsky and 
Schoenberg (Wed) (392304) - 




S?? Xrr'-y :■ 


i 

\ 









Finandal Tin^s Friday April 27 1984 



Over70mpg. 


t 


what on 
earth has it 
got under 
the bonnet? 


One of the friendliest Me engines that you’re 
ever likely to meet 

Ifs incredibly economical Even around town it 
does over 50 mpg? Yet it’s surprisingly nippy. It can 
cruise in the eighties and overtake effortlessly 

And ifs practically indestructible. 

What is it? 

Ford’s remarkable new 1.6 Light DieseL 

But wait Aren’t diesel engines usually a bit too 
noisy for the private motorist? Don’t they tend to 
be a little smokey? And aren’t they sometimes 
rather difficult to start up in the morning? 

Not this one. 

You see, ifs not just a commercial diesel thafs 
been adapted for private use. 

Nor is it a petrol engine thafs been converted to 
run on dieseL That wouldn’t be ! 

Ford’s way of doing things. 

Our new diesel is expressly 
designed for our three front 
wheel drive cars; the Fiesta, 
the Escort and the Orion. 

The diesel versions of 
these cars are great little 
personalities. They make a 
lovely happy sound. They pack 1 
bags of punch. And they 
always feel absolutely tireless. 

Like little terriers. 

Any Ford d<pler can service 
them. (Standard services sim P ie.xn/rob>at.andxr S 
12,000 miles). And have you 
noticed how many garages 
now have diesel pumps on to wite thefueL 

their forecourts? Diesel costs about £1.70 a galloa 

We know you’re sceptical, most people have 
never really thought of buying a dieseL 

But since you’re interested enough to read this 
far; why not go just a Me further, pop down to a 
local Ford dealer and arrange to have a go in one. 

Incidentally it won’t just be the engine that 
impresses you. Our diesel models are just as com- 
fortable and well equipped as our petrol models. 


The new Ford 1-6 Light Diesel. 
Quick, quiet, dean. 



lovt fuel economy figures - mpg (Kres/100 km}. Fiesta 16 diesel: constant 56 mph (90 kmh) 743 (3.8), constant 75 mph (120 kmh) 50.4 56.5(5.0). 

scort Saloon 16 diesel: constant 56 mph (90 kmh) 70.6 (4.Q), constant 75 mph (120 kmh) 48.7 (5.8), urban cyde 51.4 (o.5). 0nonL6 diesel: constant 56 mph (90 kmh) 
2.4 ( 3 . 9 ], constant 75 mph 020 kmhj 5Z3 {5 A), urban cycle 5L4 (53). +Ford computed top speed, 1600cc tfesel saloons; Fiesta 92 mph, Escort 91 mph, Orion 93 mph. 
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THE PROPERTY MARKET by michael cassell . 

ay’s star team sets sights on a sparkling 


JUST OVER a year ago Stuart 
Upton quit one of the UK’s 
brightest and most ambitious 
property development teams 
and walked off into the shadows 
to “mess around" on his own. 

His mystery departure raised 
eyebrows around the City of 
London and led to a wave of 
speculation over the reasons 
behind it, ranging from major 
policy differences with his col- 
leagues at Greycoat City Offices 
to the state of his health. 

Now, the co-founder and 
former joint managing director 
of Greycoat is back on the 
property scene with a new pack 
of influential friends. Th«e 
is no doubt tbat he fighting 
fit and threatening to make a 
previously impressive career 
look like a practice session for 
what lies ahead. 

Lipton, widely regarded as 
one of the most imaginative 
and technically competent 
developers in the business, has 
stepped back under the spot- 
light almost as quickly as he 
disappeared. 

In the last few month, the 
41-year-old former estate agent 
has helped orchestrate the 
smart. last-minute reincarnation 
of a quoted property company, 
established a private develop- 
ment vehicle of his own, assisted 
in several clever property 
aquxsitions, and picked up one 
of London’s biggest-ever office 
building projects. 

In Lipton's own words: “I 
had no intention of having so 
much on my plate so quickly. 
But that’s the way it goes.” 

Exactly how it goes from now 


on promises to be a major pre- 
occupation for property 
watchers, who never really 
believed that a man variously 
described as “ a hopeless worka- 
holic” with “a frightening 
impatience factor’’ could ever 
fade away. 

Despite his age, Lipton seems 
to have been around for ever. 
Together with Geoffrey Wilson, 
he built up and sold Sterling 
Land — one of Jim Slater’s 
favourite developers — to Town 
& City in 1973. Three years 
later, they and Ron Spinney 
started Greycoat, and in 1978 
merged it with Cbaddesley 
Investments to bring it to 
market. 

Moving fast 

By 1981, Greycoat was moving 
fast and paid £39m for City 
Offices, a sleepy but sound 
property company which offered 
a handy asset base to the high- 
flying group with a reputation 
for blockbuster projects. 

Lipton was the man who 
sought out and set up most of 
Greycoat's biggest and best- 
known schemes. Like the 
500.000 sq ft Cutlers Gardens 
office development, buit in a 
dodgy location on the edge of 
the City of London but now full 
to the brim with tenants; like 
Finsbury Avenue, the ultra- 
modern, consortium - funded 
office scheme undertaken with 
Godfrey's Bradman’s Rosehaugh; 
like tiie impressive £70m Vic- 
toria Plaza complex nearing 
completion over London’s 
Victoria Station. 


One of Lipton’s last initiatives 
at Greycoat was to arrange the 
joint purchase of an agoing 
office tower in Manhattan which 

promises a big uplift in income 
after recent refurbishment 
Other deals were in the pipe- 
line, but Lipton was not to be 
involved. 

There was, he insists, no hid- 
den drama behind his decision 
to break away from the team 
which had worked together so 
well for so long. “1 simply 
wanted to take time off be- 
cause I thought I was in danger 
of going on forever. But I 
couldn’t simply leave everyone 
up in the air by saying I'd be 
back a bit later. It had to be 
a complete break.” 

So Lipton left to do his mess- 
ing around. He went to the 
U.S., where he did some home- 
work on construction manage- 
ment, and he also spent time 
at the Royal Institute of British 
Architects, where he is an 
adjudicator, and with the 
National Trust 

But by last aut umn , the 
mounting problems of Trust 
Securities, the property com- 
pany headed by Peter Jones, 
had caught Lipton's eye. 


But his image as a fast-mover 
took a knock on the chin with 
a wildly ambitious and abortive 
hid for Percy Bilton, the pro- 
perty and construction group. 
From then on, the company 
appeared increasingly shaky on 
its feet and more like the prey 
than the predator. 

Lipton went to see Jones, 
and says he was struck by the 
enormity of the problems which 
Trust faced (subsequently 
underlined in the 1983 losses of 
£7.4m) though Impressed by 
the Heathrow scheme's poten- 
tial. 

“It was the ambition of Trust 
Securities to get planning per- 
mission for Stockley Park. My 
ambition is to build it Trust 
acted as though the project was 
a goldmine arid -that they 
mined the gold. Then they went 
out and spent its value on a lot 
of other things, many of them 
very poor.” 


Rescue bid 


Ambitious 


Jones, another one-time estate 
agent and former joint manag- 
ing director of Compass Securi- 
ties, brought Trust Securities to 
the stock market in 1980. Six 
months later he revealed plans 
for a l$m sq ft science park 
close to Heathrow airport 


Upton discussed a rescue bid 
with Elliott Bemerd, the 38- 
year-old chairman of Michael 
Laurie & Partners, the estate 
agents, and Jacob Rothschild, 
whose HIT & Northern group 
had well-established business 
links with both men — and 
just about everyone else. 

In November, a bid was 
launched at 15p — against a 
market price of 4fip — ■ and one 
of property's most formidable 
combinations took control of 
the feeble fledgling. Six months 
later, with a share price of 69p 


and a market capitalisation of 
over £70m, the renamed 
Stockley looks set for take-off. 

The reputation of the three 
principal shareholders is fully 
reflected In the company’s- new 
management Michael Broke, at 
47 the oldest member of the 
team and full-time chief execu- 
tive, was until January a 
managing director of J. Roths- 
child, where he was responsible . 
for its property Interests. 

Broke is backed by David 
Peach, one of only two sur- 
vivors from Trust Securities, 
who has been closely Involved 
in the Stockley Park project 
from its beginning. Bemerd 
and Upton join Francois Mayer 
of Charterhouse J. Rothschild 
and Roger Seelig of Morgan 
Grenfell as nonexecutive direc- 
tors, .while Ron Peat will take 
the chair in June, when he 
steps down as chief executive 
of Legal and General. 

The job of making Stockley 
Park a reality will fall princi- 
pally to Lipton, who is to be 
paid an initial £50,000 a year 
and up to 2.4 per cent of all 
building costs, to project 
manage the scheme through 
Stanhope Securities, his new 
private company. 

He is clearly anxious to get 
back into the developers’ seat, 
happy to concede that Bemerd 
is the tiMnWw mij that he Is 
the “nuts and bolts” man. 

“We are going to build a 
business park to beat them alL 
If will set new standards of ex- 
cellence, and we will offer a 
preferred list of architects for 


tenants to choose from, people 
with whom we can. work. 

“ Hie essence of the deal is 
that, in return for planning con- 
sent for 75. acres Of high-quality, 
mixed development, the local 
authority gets 250 acres of land- 
scaped land and -extensive 
leisure facilities.” 

A planning application, has 
been submitted for phase one 
of a project which, could ulti- 
mately soak up £100m — the 
Universities Superannuation 
Fund still wants its option to 
provide a big chunk of the de- 
velopment finance. Work shctuld 
begin next year. ' 

But the Heathrow project is 
inevitably long-term and Stock- 
ley has wasted no time in secur- 
ing earlier profit sources and 
asset growth. 

Confusion 

Earlier this month it pulled 
off something of a coup in pick- 
ing up an impressive portfolio 
of West End .properties, wrested 
away from one of London’s 
oldest landlords and most re- 
luctant vendors. 

In a series of rapid transac- 
tions which seemed to leave 
everyone but Stockley confused. 
Sir Richard Sutton Settled 
Estates agreed to sell some of 
its West End freeholds to 
Anzar Investments, a Curacao- 
based company, for about £19m.' 

Anzar, advised during the 
purchase by Michael Laurie — 
Bemerd’s estate agency — 
almost at once decided to sell 


on to Stockley, which purchased 
the properties through Morgan 
Grenfell via a share issue and 
placing. 

.All the properties involved 
offer imminent or medium-term 
r ev ersi ons and nowhere is the 
potential for rental uplift more 
"apparent th an hi Readonly, 
where Stockley has picked up 
188,000 gross sq ft of mixed 
floorspace — including the 
Cavalry and RAF Clnbs — 
which now manage to yield the 
princely sum- of £40,540 a year. 

Upton says other acquisitions 
will be made soon and that 
SttvWey ■ — in true Greycoat 
style — will stick to Lon d o n 
nnH the south-east and mainly 
to’ offices. The UA he adds, 
will no doubt figure in future 
plans. - • ... 

But lipton also has other 
c hal lenges on his plate — mid 
they do not come much bigger 
than the proposed £250m re- 
development of London's Liver- 
pool Street and Broad Street 
stations. 

In worrh, it was announced 
that, through Stanhope, Upton 
had again teamed up with 
Godfrey Bradman at Rose- 
haugh to tackle the- .scheme 
which had earlier defeated. 
Wimpey and Taylor Woodrow. 
Bra dman 's trade, record for : 
Twimmiging risk and providing: 
Urge, speedy returns, together - 
with Upton’s development 
kmiis, would indicate' a much 
happier outcome. . 

Upton accepts that Liverpool 
Street will add to an already 
massive workload but empha- 
sises that he and Bradman— 


« a good friend and a very 
clever financier "—were work- 
ing os it before Stockley came 
along. 

But, whatever project Lipton 
finds himself on, the general 
philosophy will be the same. 
“T am a conservative developer, 
building at tomorrow's costs 
and today's rents. Tam deter* 
mined to achieve quality in the 
firm belief that the best build- 
ings get* the best results. It's 
a very simple philosophy bat 
people Think you are being very 
gracious when you say it 

-How many of our major 
pr oper ty companies have port- 
folios of true quality? You 
could. count them on a couple 
of fingers. "We intend to create 
another In. the shape of 
Stockley.” . . . 

lipton has strong views on 
the role of good, design in a 
modern environment, “ Archi- 
tecture once had’ a -traditional 
role to play in the counters 
social structure. /When people 
like Cubftt and Brunei were 
building, there was an air of 
pafrpnage and social improve- 
ment There is very little of 
that left and it needs to be re- 
created. — 

; “Many architects today are 
sfanply incompetent, though the 
cBest invariably also needs 
educating in assessing and arti- 
culating Us requirements. 
There is a mood in the air to 
tacJtie these challenges and we 
intend to play our part.” 

. Upton believes that, at its 
best; property should be simple 
but fun. It should be fun 
watching Stockley from now on. 
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Warehouse & Industrial 
Properties 
To Let and For Sale 

Chelmsford 6,350 sq.ft 

and 7,300 sq.ft 

Colchester 1 ,050 sq.ft 

to 7,900 sq.ft. 

Exetei^Freehold 1 3,000 sq.ft. 

Isleworth 9,600 sq.ft 

Uverpoof-Freehold 3,260 sq.ft 

Newport (Gwent) 7,300 sq.ft. 

Peckham 4, 1 00 sq.ft 

and 4,550 sq.ft 

Wellingborough 

Enterprise Zone 3,000 sq.ft 

to 9,000 sq.ft. 


35th WORLD CONGRESS OF THE 
INTERNATIONAL REAL ESTATE 

FEDERATION 

TUESDAY 29th MAY 

SS) LONDON SQ m 

I 19/110 SQ.FT. illl 


REAL ESTATE & FISCAL LEGISLATION 

Speaker - Sir Desmond Heap 
The Effect of Legislation on Development 1 . 


REAL ESTATE APPRAISAL STUDY TOUR 
Covent Garden - hosted by Donaldsons 


Registration details tram: 

SECRETARIAT 
CONFERENCE ASSOCIATES 
FIABCIW 

. 34 STANFORD ’ROAD 
. LONDON WB 5PZ 
01-937 3143 




for Industry 


GREENFORD A40 

New FBctofy/WarohotiM Units 


"A* * 


Conditioned 

Offices 


yirg.?- i 

yawlcwt 




Wmm 




. TO LET IMMEDIATELY 

HEDGE END, SOUTHAMPTON 

Modem lndu3tri<il/Warohoti3o Units 
12.400^4,900 sq ft 
’ TO LET 

. MAIDSTONE, Kent 

- • Now IndunrrlBl/Warohouuo Units 
3.485-22.420 sq ft 

-■•I-.-— s--?nv - 




-J’edh.'snxr 




Albany House, 
Petty France, 
London SW1H9EE 

01-2224848 

Telex: 886833 


43 St. James's Place, 
London SW1A1 PA 

01-4990866 

Telex: 24310 



1 


WATFORD 

1*s mUu from J5 of Ml 

tialft Imfcmtrtaf/WamhoUM Unit 
SHORT/LOM LEASE ' 

WHTTHAM, Essex . 

33,000/87.200 sq ft oo 3.25 sens 
Modem sinyls-stomy Wsmhouss 
May b* suitable for rail m 
TO LET 

WHTTTLBFORD, Cambridgeshire 
85.380 sq ft 
WarotuHialnq Cmnplsx 
_ FOR SALE FREEHOLD 

WOOD GREEN N22 

. Units. Jrpjn B.OQO-24.O0Q soft . . . 

GENEROUS RENT FREE PERIODS ‘ 


01-2363000 


1 snow hill 
LONDON EC1 

Manchester 
Lands - Birmingham 
. Edinburgh - Brussels 




Chartered Surveyora 

16 Suffolk Sheet, London SW1Y4HQ 

01-930 9731 


FREEHOLD FOR SALE 

Ash bum ham Road— Bedford 

Premises suitable for con vers Ion /redevelopment 
Close to Bedford Town Centre 
in dose proximity b British Rail Station 
(St Pancras 45 minutes) 


A 


NEWCASTLE-opon-TYNE 

City Centro 

DEVELOPMENT OPPORTUNITY 

Extensive Retail Property 
Suitable for division 
FREEHOLD 


ST. JAMES'S SQUARE 

LONDON SW1 
Office Suite To Be Let 
1,243 sq.ft. 


f Haling 

■s -I : .y i ),iu 


Chartered Surveyors 
36^28 SackvflJe Street 
L London W1X2QL 
OfcTtt 8ES5 


Tomorrow's world... today. 


Swindon's reputation as the expanding’ 
centre for knowledge-based business 
continues to grow ... and so too does 
Kembrey Park. 

Whether your company needs space for 
offices, light production, research or 
distribution, Kembrey Park can provide it... 
in stunningly practical, yet beautiful 
buildings . 

Consider, for example, Maple. A single 
unit of 56,000 sq. ft. available immediately, 
designed for H.Q. offices, production, 
distribution, or research. The offices are 
fitted with aE the amenities you’d expect in 
■ a major development and the remaining 
space can be tailored to suit your company. 
And there’s parking space for over 100 cars, 
as well. 

On-site management and computerised 
round-the-clock security are all part of the 
Kembrey Park service. 


Sun Alliance are the developers of 
Kembrey Park and we shall be pleased to 
discuss turn-key construction to suit your 
company’s special requirements. What’s 
more, you'll find we understand the needs of 
today’s knowledge-based businesses. 

If you're planning for new accommoda- 
tion in the Thames Valley, find out more 
about Kembrey Park. 

Available today at K embrey Park 

Maple A Mgh specification, H.Q. office, research 

distribution and/or bght production fedEfy 
<tf 56,000 sq.ft 

Mulberry A tWQ-stOTBV square Jllnn hnilrtin fr nf tt OQQ 

sq. ft designed for offices, R &D, data, 
processing and Ught production 

Cherry Suites from 1,000 sq. ft. up to an e n t ir e 

building of 35.000 sq.ft, tar offices, dean 
light production, RfkD, data j p mta iwifi y 
and design activities. 

Ash Etgh quality starter writs offering areas of 

600 sq. ft upwards on ‘pay as yon grow 1 
tease tarns. 



For further details contact: 
Jim Sheridan or 

01-408 1161 


Alan Bate 
0793 33155 
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Swindon 
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FRIARY 
HOUSE 
NEW ' 

TOWN CENTO 
OFFICES 
24,225 SQJFT. 
TOLET 

Opposite 
Crawley Station 
BR * Landscaped 
Grounds - 
Parking for 91 
cars * Adjoining 
shopping centre 


'Edvard I&ishton 


Stiles Horton Ledger 


0293 548331 


ST MARY'S COLLEGE 
FENHAM 

NEWCASTLE UPON TYNE 

FOR SALE FREEHOLD 

Established Higher Educational Campus 
- of interest to Research; Foundation 
or similar users 

.230,000 sq. ft, in 9.2 acres of grounds 

;• . FOR FULL DETAILS APPLY.— 
















ferry ieminafand 
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'daor. Service ftccoaij- 
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GSULD EVE * CO. 
CHARTERED SURVEYORS 
II SAYILE ROW 
LONDON W13C 2BP 
01-437 mm - 


LAMS ft EDGE 
CHARTERED SURVEYORS 
GRAINGER HOUSE 
36 BLACKETT STREET 
NEWCASTLE UPON TYNE 

MXL-612341 
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Superb New Warehouse 
and Factory Units 


[r » 1 1 r ,V :• 3 ;. rf.^ k»1 


Enquiries are invited 
from Principals 
interested, in. acquiring 
land at Winchester 
having development 
potential. 

Piaasm writs ra Box TB0B6,-Finanelal 
Timms. 10 Cannon St, fC4P 4BY 


63 PAIL HALL, ST. JAMES’S S.W.1 

LEASE FOR SALE 

6,500 sq. ft. 

Prestige self-contained office building 

* Air-conditioned * Carpeting 
_• Otsplay frontage to Pail Mall * - Telephone and Telex 


Itohlederl^imby 

CtmmX Sterna J3QH toWft ImBmMXJDt 


01*409 2867 


LETCHWORTH HERTS, 

2 Acre Industrial Site 

FOR SALE 

Price £360,000 

JkwstowToes jHMS 

London. N128LB 
01-446 T4I4 


SLOUGH 

/ OFFICES TO LET 
/ 5.000 -120.000 sq.ft. 

The prime location 
for communication. 


Goddard & Smith 

S/.-YCCZ 

' 11 . :: 3v-0’iZ: 

~Cfx :35ii-: 



Property Investment Group 
with institutional share 
holding wishes to purchase 
for cash Investment 
Companies with commercial 
or industrial portfolios. 

Ref: MDS 


DEBENHAM 
TEWSON & 

^ . OMN NOCKS 

yj Chartered Surv».‘ywi 
/ 44 Rroo* Street LtxvdonWIY 1Yb 

MODERN, AIR-CONDITIONED 

WC1 OFFICES 

20,000 TO 94,000 SQ.FT 
WITH AMPLE CAR PARKING 
TOLET 

ON UNUSUALLY 
ATTRACTIVE TERMS 

Richar d Mains 

IHKIBB^Sa 

01-623 6685 



SOUTH HUMBERSIDE 

Boltgate Farm, Eastoft 
294 Acres 

A First CIms Arable end Stock Holding with good bouse and buildings. 
AII Grade 1 land within a ring fence. 

NORTH HUMBERSIDE 

KBpIn 176 Acres prime Grade 1 and 2 arable land In 3 lots. 
SNptomhorpe 70 Acres of Grade 2 and 3 arable land In 3 lots. 
Barmby-on-tfie-MBreb 88 Acres of Grade 1 arable land in 5 Iota. 

All for sale lay Tender with Vacant Possession 


Joint Agents: 



4,600 SQ. YDS. 

(or thereabout?) t 

CENTRALLY LOCATED. . 
FREEHOLD COMMERCIAL 
DEVELOPMENT SITE " 

SUTTON IN ASHFIELD 
NOTTS 

For Sale by Public Tender 
. Offers dote Ctfa June 1984 
COLIN BENTLEY ft PARTNERS 
26 Albert Street 
Mansfield 

Telephone 0623 25606 


Premises, Premises 

Tele below for the land or premises you are looking./ Name 


« Tick below for the land or premises you are looking^ Name 

I for in Birmingham. Rsition 

1 fcidustrifll/Commfirrial premises in. the city: Company/Address. 


□ 5,000 sqii. I — — I 1 0.000 sq-ft- i 1 20.000 sq.ft Or telephone Ricfaanl Perkin* FR1CS 

over I I Factory/T^ferahouse units. 021-235 3682«6Mor«*PRESrEL*202283tf 

20.000sa.fi: 1 I Industrial Estates cay of Birmingham 

□ r 1 r 1 T , _ . , _ Development and Promotion Unit 

Shrins I I Offirec I I “dustrial “■ Council Hooac. Birminchara Bl IBB 

^ I 1 • I 1 Commercial Sites BIRMINGHAM— THE BIG HEART OF ENGLAND 


City of Birmingham 
Dcvelopraent and Promotion Unit 
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PRIME CJTYOUTGOING5 ESSpaft 

CITY HOUSE EO 

SITU. AT LESS THAN EI6psft 
FROM 6,205-31905*^ 

01-236 4040 


FOR INVESTMENT 





KlhKSSTDN TOWN CENTRE 

New Setf-cK^^Ofiico Suite. 
- Air^xxxtitioning. Carparking. 


Modem Offices Assignment.- 


Aflamenltiespius 

- SLOUGmOWNCB«RE 

. Pf efimma ryDetaaa. 

. 2 New Seff-contamed Office Buil dm gs 
2,600 SqJteadvAn amerfities. 

FurtherDfftails Available Boh JKC 


READING 

FREEHOLD OFFICE 

INVESTMENT 

2J98 sq ft + 12 C/P spaces 
let on FR.I lease to 
Chartered Accountants at 
£19,500 pa exdusive . 
Price £300,000 
Ref: DVN 
GIBSON ELEY 

8 Castle Street. Raadino RG1 78B 
Tab 0734 588311 


ONE 

RODEO 

DRIVE 

BEVERLY HILLS 

THE 

ULTIMATE 

RETAIL 

LOCATION 

North West Comer of Rodeo Drive 
and Wilshire Boulevard 
Beverly Hills, California 

Plans approved and development negotiated 
for a 3-story retail building 
of 17,000 gross square feet 

FOR SALE 


INVESTMENTS 
FOR SALE 


All Inquiries: 


Chestertons 

Chartered Surveyors 


MORTGAGES 

on Commercial, Industrial, 
Residential Properties 

—at competitive ***** 
Writs or tetopItanK 
Hindi Mortgages <b£t) UiL 
Europe's leading ndongaffx twoner* 
IB Berkeley Street. W1 
Tel: 01ril29 8061 - Teiees 28JM 


MAYFAIR 

SUPERB GROUND-FLOOR 
SHOWROOM/OFHCE5 
with frontage and car parkins 

Sole Agents: 

BARRINGTON LAURANCE 
8MW 2222 



Jones Lang Wootton 
523 West 6th Street 
Los Angeles, California 90014 
(213) 624-2800 Telex; 4720026 


California- Continental Realty Corp. 
2029 Century Park East, Suite 600 
Los Angelesy California 90067 
(213) 277-7871 


Megor OtMiare 
Financial Centre 


CABMAN ISLANDS 


For sale by public auction 

Newty completed 60,000 sq. ft. prime office building in 
central Georgetown. Grand Cayman is to be sold by 
public auction at 10 am on Tuesday, 15th May 1934 at the 
Royal Palms Hotel, Grand Cayman, Cayman Islands, 

British West Indies. 

For details apply to :• HadsphaKic International Ltd, 

Johnston House, Hatch lands Road, RedhilL Surrey, England. 
Telephone Reigate (07372) 42466. Telex 27641. 

On* Maples and Colder, PO Box 309, Grand Cayman, Cayman 
Islands, British West Indies, Telephone Cayman (809-94) 92081 
Telex CP (0293) 4212. 

TIB auction tray m tancflfctfor pesftwnetfal any bmm mt/KUnoUce c* thepnpery 


FOR SALE (25 km from Geneva) 

INDUSTRIAL 



TTTTTiTT 


in Gland (near Nyon) in industrial area 
— surface of interior: 2500 m s 
— surface of annexes 610 m= 

— plot of land 5460 m a 
— possibility for extension 

The building is extremely weU equipped and the 
interior can be easily transformed. 

Situated close to highway and railway. 

Free beginning of July 1984 
For further information please calL’ 
ENTERSEM1X SJl., 

Tel. (Switzerland) (022) 64.35.31 


BC-3S3 9161. Hc». CHS. 


QUEENSLAND AUSTRALIA 

FREEHOLD CATTLE FATTENING PROPERTY 
3,863 HECTARES <9,545 ACRES) 

Sltuatad 30 iaHbb fram Town evil la with carrying capacity of ZOOO head. 
Ab^uoin at Townsville, which has an International airport with direct 
links to Singapore. Deep sea part and railhead. Local industries include 
tourism (casino under construction. Great Bsrrlsr Reel, etc), cattle, cans 
and rice growing, and mining. 

Prooarty Is aopravad for subdivision Into 
100 Acre Lott far sale ms Hobby Farms 
Auction May 29 1984 — offers considered prior 
Writs to Richard Broomhsad 
e/o Rax Prior Real Estate Ply. Ltd, Bax 5680 MSO 
TownsvHIn, Queensland, 4810. Australia for details - Telex: AA 47807 


SWITZERLAND 

ATTENTION FOREIGNERS 

on MAY 20tb it wilt be decided by reteraeduw whether or net Inrelsners may 
Srtlnue tr^rehJe searttnenu and chalet* In Swltaarland. It Is aery likely that 
Mat itnetttv win no looser be antUUe tar foreigners, escort tar the 
iritt'ced ora, ecu pra*IOirtiv a um orned. We still have, a , number of aoartmenu 
In? chilS* on Lika Geneva and In tho moon tain* available tor foreigner*. Prkas 
from SwFr 123.000 with liberal martoasn.Bt InteiYet. 

MeS* vaar deposit now. Bettied guaranteed If purchase Is hot complcted- 
rwract-GlaocPIan SA, Ar Mon. Repot 24, CH-100S Lausanne. Swiuertand. 
7d?«1) a™ 12. Teles: 2S1B5 MELIS CM 


HAMBURG/GERMANY 

Representative industrial office building with 2^000 sq m production 
and Storage space completing very nicely together for sale or leasing 
available. There are Further 13,000 iq m available and expansion is 
In every view possible. The plant was for more than 8 years the 
producer of a world famous aperitif and hi very favourably situated 

lt \ou are interested in this situation please eontset ua at 
Bom 7605?. Financial Timet. 10 Cannon Street. London £C4P 4Br 


PUERTO BANU5 

MARBELLA RESTAURANT 

First diu stibod iwtuirii* In Spain's 
most IssJilonable reaor-t. 85. tjsts 
Inside and out. ^wihr egu|i»p«>d._ Annan i 
turnover approx. LI60.0OT Frrcnold 
£1 DO.QOO. Lrssriwld £50.000 + 

£700 per .month. 

For details. 

Telr 01-730 BX4B 
Tetam B92B51PARK 


BUSINESS OPPORTUNITY 
MARBELLA BEACH FRONT 

7 lurniBhsd studio apartments in 
luxury block with own pools. To 
producs Boorommateiy 15 per cent 
p.a. rental income. 

£118,000 Freehold 
For tferai/s' 

Tel: 01-730 8348 
Telex: 892851 PARK! 
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SINCE nationalisation in 1966 
Taxpayers have supported the 
British Steel Corporation to the 
tune of £12.4bn (in 1982-83 
prices). Despite drastic surgery 
since 1980 the central problem 
still facing BSC is the need to 
bring capacity into line with 
demand. Unless this is 
achieved, the corporation will 
remain a burden an taxpayers 
for the foreseeable future. 

So much the House of Com- 
mons Trade and Industry’ Com- 
mittee seems to accept in 
yesterday's report on BSC's 
prospects. Yet, having squared 
up to this central issue, the 
committee nevertheless finds 
itself unable to propose any 
action that BSC might take to 
reduce capacity. 

BSC's management is in no 
doubt about what to do. Its 
expected trading loss in 1983-84 
of less than £lSlm is a big im- 
provement on last year's £3S6m 
loss. However. Mr Bob Haslam. 
BSC's chairman, knows further 
progress towards the breakeven 
which the Government is seek- 
ing is improbable while BSC’s 
plants run at only 60 or 70 per 
cent of capacity. The corpora- 
tion reckons the best way to 
restore profitability is to clos*» 
one of its three strip mills-— 
Bavenscraig is the obvious 
choice. 

Losses 

This would save about £90m 
a year and more than offset the 
losses incurred by using three 
mills. But the closure — which 
BSC is likely to propose in its 
new corporate plan — would con- 
travene existing government 
policy. 

The committee has three 
arguments to support its oppo- 
sition to irreversible capacity 
cuts. None, ultimately, is con- 
vincing. The first is that the 
mills have different charac- 
teristics — for example, only 
Ravenscraig is capable of mak- 
ing the extremely pure steel 
needed in North Sea construc- 
tion work — and that since some 
customers would not be willing 
to transfer from the closed 
mill to the two in production, 
BSC would lose market share. 
(After XJanweru, for example. 
Ford of Europe might prefer 
a non-British source.) This has 
happened after past closures 
but BSC maintains that this 
time it would keep almost all 
its customers. 

The second objection con- 
cerns future demand. Is BSC, 
despite its good short-term fore- 
casting record, unduly pessi- 


Steel 


mi Stic about medium and long 
term prospects? While two 
mills might have difficulty meet- 
ing a 10 per cent increase in 
demand — as occurred in 1983 
—most of BSC’s exports are out- 
side the EEC and at unecono- 
mic prices, so it would have 
sufficient scope with two mills 
to break into more profitable 
EEC markets — where its export 
showing is very poor. It should 
also be remembered that the 
European steel market is itself 
in secular decline. 

The third objection brings in 
the European dimension more 
fully. The committee argues 
that BSC is now one of Europe’s 
most efficient producers, and 
the one that has so far made 
the biggest capacity cuts. This 
is fair comment but the British 
home market has also declined 
the most sharply, while BSC 
was initially among the least 
efficient producers. A further 
complaint is that BSC's Euro- 
pean rivals benefit from hidden 
energy and transport subsidies. 

But refusing to make capacity 
cuts until other EEC producers 
honour their retrenchment com- 
mitments is a doomed strategy 
Every European producer de- 
ludes itself if it thinks It can 
keep a little excess capacity 
without its rivals doing like- 
wise. The net result would be 
a lot of excess capacity and 
further losses all round. Even 
if, by acting now. Britain does 
end up with a slimmer steel 
industry than most of Europe 
this would not necessarily be 
against the national interest: 
prospective returns In steel are 
lower than in many alternative 
industries. Equally, it makes 
no economic sense for Britain 
to emulate its rivals’ wasteful 
covert subsidies. 

Commands 

One of BSC’s main headaches 
is its lack of operational auto- 
nomy: it has to heed sometimes 
conflicting commands from 
Brussels and Whitehall. The 
industry is no longer the size 
it once was and will inevitably 
be squeezed further by Far 
Eastern competition. It is 
anachronistic that ministers 
should still be involved in its 
strategic decisions. The Govern- 
ment should give BSC tile free- 
dom to adjust capacity to 
demand as it thinks fit: the 
closure of one of BSC's strip 
mills should therefore not be 
ruled out. The lesson from the 
past is that delaying difficult 
decisions only makes the even- 
tual adjustment more painful. 


CREUSOT-LOIRE 




for survival 


By David Housego in Paris 



cost of 
helping exports 


THERE IS nothing especially 
meritorious about being an 
exporter, even in a trade- 
dependent nation like Britain. 
Thriving export Industries do of 
course help maintain the stan- 
dard of living to which we have 
become accustomed — but then 
so do importers, even if their 
contribution to the economy is 
never honoured with Queen’s 
awards. 

The exporting fraternity has 
always been favoured: even the 
present government, committed 
as it is supposed to be to the 
free play of market forces and 
rapid restructuring of British 
industry, has a strong mercanti- 
list streak. 

So yesterday's cry of pain 
from the National Economic 
Development Office and the Con- 
federation of British Industry 
about a Whitehall economist’s 
critique of export subsidies for 
capital goods suppliers was only 
too predictable. 

Debate 

In broad terms, the govern- 
ment economists under Mr lan 
Byatt, deputy chief economic 
adviser to the Treasury, con- 
cluded that interest rate subsi- 
t'J: s and soft credits via the aid 
programme were a discrimina- 
tor}’, inefficient and expensive 

use of taxpayers' money. 

The first point to be made is 
that this debate should have 
taken place months ago. The 
Byatt report was completed at 
the end of 1982, but not 
released until the end of this 
January. Its main purpose was 
to arm the Government for 
negotiations in the OECD about 
how to check the race to pro- 
vide ever-cbeaper fixed-rate 
credit to developing countries. 
At the time Byatt reported, 
Britain was spending nearly 
£600m annually to make up the 
difference between OECD “ con- 
sensus " rates and the commer- 
cial cost of money. But since 
last autumn, thanks largely to 
U.s. pressure, the OECD has 
closed the gap and installed a 
mechanism to ensure that it 
remains reasonably narrow. 

If the context of Byatt's 
report has changed, the crux of 
his argument has not This is 
that there is very limited justi- 
fication for the view that 
Britain must automatically 
match the ploys of its competi- 
tors in order to maintain a 


presence in the worldwide 
power, construction and pro- 
cess plant markets. It is the 
fear that Britain might uni- 
laterally disarm that lies 
behind the present furore. 

The UK has set aside some 
£50m or 12 per cent of its 
current bilateral aid budget for 
project-related handouts to 
help secure orders in the Third 
World. ' The acknowledged 
leaders in this game of mixing 
credits with aid are the French 
and perhaps the Japanese. The 
U.S.,_ which is fiercely anti- 
subsidy in principle, has 
recently entered the lists but 
for reasons of which Byatt 
would approve — namely to 
threaten the rest with unbeat- 
able competition should they 
push the game too far. As 
Byatt notes, if subsidised 
foreign competition is the rule 
not the exception, then govern- 
ments will have to support 
future as well as current capital 
goods exports. 

The big contractors and 
their suppliers, the main bene- 
ficiaries of this export support, 
are entitled to challenge Byatt's 
conclusion that the spin-off for 
Britain from large overseas 
orders is relatively small and 
the cost of keeping their em- 
ployees at work inordinately 
high. They may continue to 
convince governments that 
theirs is an industry deserving 
special treatment 

Subsidies 

But they cannot escape the 
question of how far Britain can 
really afford to match the pro- 
fligacy of others. Nor can they 
seriously wish to live in a world 
of phoney competition for over- 
seas projects of often question- 
able value. 

Zt would be unrealistic to 
expect any government to take 
Byatt's recommendations too 
literally. The dislocation to 
British industry and jobs 
caused by unilateral withdrawal 
from the subsidy game might 
be rapid and far-reaching. If 
Britain wants to stay in the pro- 
ject business, taxpayers will 
have to pay the price. But the 
Government should keep export 
subsidies on a tight rein and 
do its level best to ensure that 
the OECD, having successfully 
tackled interest rates, puts a 
stop to the mixed credit spree. 


T HE FINAL countdown has 
legun for Creusot-Loire. 
F ranee's leading heavy 
engineering group has now 
three months in which to draw 
up a new restructuring plan if 
it is to stave off bankruptcy. 

The decision by the board to 
seek temporary protection from 
the firm's creditors means that 
Creusot-Loire is the first major 
French private group to have 
been brought to its knees by 
the recession. The company 
employs 29,000 people and has a 
turnover of more than 
FFr 17.5bn (£i.5bn). The com- 
parison being drawn in Paris 
yesterday was with the collapse 
of AEG-Telefunken, the West 
German electrical group. It is 
also the first time that the 
French Government has allowed 
one of the flagships of French 
Industry to be drawn before 
the courts because of its finan- 
cial troubles in a way that could 
be damaging to its worldwide 
reputation. 

Nobody actually believes that 
Creusot-Loire will go into liqui- 
dation. The French nationalised 
banks are already too deeply 
involved in its affairs and the 
group has profitable planks in 
its energy and rati transport 
divisions. But equally, the 
French Government does not 
want to be seen to be bailing out 
a major private company whose 
difficulties it largely blames on 
past errors of management In 
that sense the joint decision on 
Wednesday by M Jacques 
Delors, the Finance Minister, 
and M Laurant Fabius, the ln : 
d us try Minister, to refuse fresh 
financial aid is a symbol of its 
new, less interventionist 
approach. 

It also reflects the determina- 
tion of the Government not to 
repeat its bitter experience on 
taking office of nationalising 
loss-making groups. 

Under French judicial pro- 
cedures, it is now a court 
official working with Creusot- 
Loire who will have the task 
of checking that additional 
rationalisation measures go far 
enough to stem its losses and 
provide the FFr 3bn in equity 
capital that Creusot-Loire needs 
to get bade on its feet The 
group, which has already 
exhausted its shareholders' 
funds, said on Wednesday that 
its net asset worth was now 
substantially negative. 



PINEAU-V ALENCIENNE 
Creusot-Loire chairman 
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JACQUES DELOBS 
French Finance Minister 


The next three months thus 
provide a breathing space in 
which the Government, the 
banks and Creusot-Loire’s share- 
holders will be involved In a 
bitter struggle over the com- 
pany's future. But the major 
battle already shaping up is 
between the Schneider group, 
which has 55 per cent in the 
holding company controlling 
Creusot-Loire, and the Govern- 
ment. After the Government 
announced that it would not 
provide more cash, the 
Schneider board riiot back on 
Wednesday night by saying 
that it no longer saw itself 
bound to provide a FFr 200m 
capital increase for Creusot- 
Loire agreed in November as 
part of Schneider’s FFr 720m 
contribution to the FFr 6bn 
rescue package signed at the 
time. 

The Government believes that 
the Schneider group — itself a 
mammoth engineering con- 
glomerate in which complicated 
crossholders disguise the real 
ownership — Is holding back on 


providing fresh funds in the 
belief that the state will step 
in instead. Schneider maintains 
that its own shareholders' funds 
have already been drained by 
Creusot-Loire’s difficulties. 

Short of unexpected conces- 
sions from the Government or 
the banks, Creusot-Loire is 
likely to be forced into a num- 
ber of unpleasant actions. The 
first is further cutbacks in its 

29.000 workforce. K. DIdier 
Pineau-Valendenne, the com- 
pany’s chairman, announced 

4.000 job losses last year and 
said that a further 6,000 were 
at risk. But since then the 
group’s difficulties have wor- 
sened with the downturn in the 
capital goods market and an 
unexpectedly weak order book 
last year. 

The second measure Is likely 
to be further asset sales to raise 
cash. An independent report 
recently commissioned on the 
group’s operations Identified as 
one of its two main sources of 
weakness, the collapse of share- 
holders’ funds. M Pineau- 


Valendenne, has already taken 
the asset sale trail in selling in 
November 20 per cent of 
Crensot-Lo Ire's 70 per cent stake 
in Framatome. the nuclear re- 
actor company. 

A possibility now must be the 
shedding of its profitable tur*. 
bine mamifartT'T-ingr subsidiary 
Neyxpic. 

The third measure is one that 
the group has already itself 
proposed. Its remaining steel 
activities — Phoenix Steel of the 
UB., the manufacturer of heavy 
plate -for the nuclear industry 
and its foundries and forges to 
Greusot for its heavy engineer- 
ing division — had a major role 
in last year’s losses. Creusot- 
Loire would like to be rid of 
most of them. 

It also wants — a fourth 
element in any farther rescue 
package — to renegotiate its 
stake in Framatome whose 
future now looks less rosy with 
the cutback In the French 
nuclear programme. 

M Pineau - Valendenne 
believes that the group can 


return to profit in concentrating 
on its “hard, core” activities, 
nuclear engineering; hydraulic 
power, high-speed trains and 
metro equipment, gas compres- 
sors, and specialised military 
materials. The Government 
accepted this -view hi November 
but M Pineau -Valendenne's 
judgment has inevitably been 
called into question- by the 
sharp . deterioration in " the 
group’s prospects since then. ' 

In his report to shareholders 
on December 21 last year M 
Pineau-Valendenne expressed 
his “confidence " in the group’s 
“ recovery.” On Wednesday, in 
seeking temporary protection 
from its creditors, the Creusot- 
Loire board announced losses 
of FFr lJBbn last year — some 
FFr 400m worse than antici- 
pated. The company expect* a 
farther FFr 700m. deterioration 
this year. 

K Pineau-Valendenne is at 
the eye of the storm because he 
is both chairman of - Creusot- 
Loire 'and of the - Schneider 
group. A quietly-spoken gradu- 


ate of the Harvard Business 
School and a firm believer in 
American style management he 
took over Creusot-Loire in 1982 
in an effort to stem losses by 
exerting greater financial disci- 
pline. He had been appoinred 
head of Schneider only two 
years before. Creusot-Lo ire's 
long-term problems have been 
mainly due to its heady expan- 
sion into too many fields. One 
Of its most serious errors was 
its costly invesment in Phoenix 
Steel of the U-S,. which has also 
temporarily sought protection 
from its creditors under Chapter 
11 procedures. 

Since the end of last year M 
Pineau-Valendenne has been re- 
organising the company to give 
it more of a U.S. style structure. 
This has involved creating new 
divisions based around the 
group’s main activities, each 
operating with more autonomy 
and under a central holding 
company. 

Before embarking on this, 
M Pineau-Valendenne con- 
ducted the tightrope negotia- 
tions with the banks and the 
Government which culminated 
in the FFr 6bn package in 
November. He said at the time 
that FFr 8bn would be needed 
mid warned the Government 
that without adequate funds 
the company would have to ftie 
for bankruptcy. His threats 
were thought to have a large 
element of bluff. 

Of the FFr 6bn, over FFr 2bn 
came from the nationalised 
hanlca and the Government in 
the form of subsidised loans. 
The rest was provided through 
asset sales, Including the hiv- 
ing off of much of the group's 
steel division, to the two state 
owned groups — Sacilor and 
Usinor. Schneider also agreed 
to put up FFr 720m in increased 
capital by 1986 and to guaran- 
tee’ FFr 300m of subordinated 
loans. 

Since the latest crisis broked 
a month ago, the group has in- 
dilated it would need a further 
FFr 2-3bn cash injection. This 
figure is based on what it con- 
siders the size of the losses it 
made on its steel activities be- 
tween 197883 as . a result of 
the Government not providing 
Creusot-Loire with the assis- 
tance given to other steel 
groups. 


A FAR CRY FROM THE HEADY EXPANSION OF THE 1970s 


CREUSOT-Loire is known 
around the world mainly as a 
major builder of steel plants, 
bat its main base in France 
— and the source of most of 
its problems — has been in 
steel making. 

As late as 1982, the group 
derived a fifth of its turnover 
from stee lma k ing , a sector 
that was in severe crisis in 
Europe and in which most 
producers were government- 
controlled. 

Last autumn, when Creusot 
first threatened to seek pro- 
tection from its creditors, 
most of its steel activities 
were taken over by the state 
controlled groups, Sacilor and 

Usinor. 

In recent weeks, the pro- 
cess nlant subsidiaries, 
Creusot-Loire Entreprises and 
Qecim, have been acquired 


No regrets over 
the Bristol 

The hotel business hates what 
it calls " regretting." In lay- 
man's terms that is when 
managers have to regretfully 
turn down bookings because 
there is no room at their inns. 

It has been happening all too 
frequently in \ondon recently 
as demand for hotel rooms has 
soared, helped by the strong 
U.S. dollar and some rays of 
economic sunshine over Europe. 

David Wood wood, aged 35, 
the head of operations for Holi- 
day Inn in Europe (he runs 62 
hotels from his Chelsea office) 
says the emergence of regular 
‘ regretting " is a prime reason 
why his group has paid £5m to 
Trafalgar House for the Bristol 
Hotel in Piccadilly. 

Holiday Inn badly needs the 
extra accommodation the 
Bristol wil give it — nearly 200 
bedrooms in the upper end of 
the four-star bracket in central 
London. Woodward Is starting a 
crash refurbishment pro- 
gramme while the ink is still 
wet on the legal documents. He 
expects to sp.end £lm on the 
Bristol this summer converting 
bedrooms to Holiday Inn 
specifications. 

Woodward's booking man- 
agers have had to turn away 
about £50,000 worth of London 
business a month recently be- 
cause the 700 rooms in the 
group’s existing inner London 
hotels have been insufficient to 
meet demand. 

The average rate for a single 
bed for one night in a fonr-star 
London hotel is now between 
£48 and £55 a night. But the 
price level is not deterring 
American visitors. 


by another government con- 
trolled company, Technip, a 
big project engineering 
group. 

-The group’s main remaining 
businesses are In nuclear 
plant contracting, hydraulic 
turbines and railway equip- 
ment All are In partnership 
with other groups and so any 
restructuring is likely to occur 
internally or by bringing in 
new shareholders. 

For example, Creusot has a 
50 per cent stake in Frama- 
tome, the nuclear power plant 
construction company. The 
remainder is held by the 
French atomic energy 
authority. It seems likely that 
Alsthom - Atiantique will be 
interested in buying at least 
part of Crensot’s stake. 

Similarly, there Is likely to 
be an internal solution to 


Crensotfs participation In 
Francorafl, the French raU- 
wc? equipment manufacturing 
concern that makes, wmwg 
other things, the French’ Wgh' 
speed (TGV) trains. Crensot 
shares a 50 per cent stake in 
Francorafl with Jettraont- 
Schn eider, which, like Gensot, 
Js part of the E mpa in- 
Schneider group, and MTE. 

The group will probably try 
to hang on to its other large 
businesses, such as SMF Inter- 
national, which makes oil 
exploration equipment. 

Although It has sold off its 
plant contracting and engin- 
eering business, the group is 
also left with a lot of plant 
manufacturing capacity, 
notably for heat exchangers, 
compressors and pressure 
vessels. 

World markets for process 


Amateurs out 

The staff of the Observer is 
being stretched as it tries to 
monitor developments concern- 
ing two races important to that 
newspaper — as well as getting 
on with reporting other news 
of the week. 

The race to be the next 
Observer 'proprietor — Will 
Robert Maxwell win; will Tiny 
Rowland sell up? — is being 
run in parallel with late 
preparations for the 1984 


Men and Matters 


Observer singlehanded trans- 
atlantic race, which starts from 
Plymouth on June 2 for the 
usual _ Newport, Rhode Island, 
finishing line. 

The common thread in the 
two events is the rise of com- 
mercialism. Owning the 
Observer clearly is not a 
pastime for an amateur these 
days. And the same can be 
said for racing across the 
Atlantic under sail. 

Indeed, the Observer promo- 




“ I suppose there’s no hope of 

Robert Maxwell paying my 
fine?" 

turns people tell me it would be 
very difficult to win their single- 
handed race nowadays without 
financial help. 

Many more French are com- 
peting this year than any other 
country. That is because 
singlehanded sailing is treated 
in France as a serious sport. 

Marc Pajot sailing EH Aqui- 
taine is said to be the highest- 
paid sportsman in France. 
Philip Jeantot in his flyer 


Credit Agricole is being spon- 
sored through a three-year rac- 
ing campaign by the bank to 
the tune of FFr 4m, 

The French look upon the 
Observer race as the Grand 
National of sailing — all their 
boats In class one (the biggest 
boats) are sponsored and the 
jockeys are only interested in 
winning. 

Among the British some com- 
petitors are taking part for the 
gentlemanly reason that; 
frankly, they enjoy it, although 
they have no hope of winning. 


Safe forecast 

Nationalised French companies 
these days are spared the some- 
times painful business of giving 
financial forecasts to critical 
inquirers. 

At a financial anal/* ts* meet- 
ing in Paris this wcjK Loik Le 
Floch-Prlgent, chairman of the 
chemicals group Rbone-Poulenc, 
was asked what would be the 
company’s profits for 1984. 

He responded with this Less- 
than-ifl mn inating but entirely 
logical reply, “ If the first quar- 
ter trends continue then the 
result for the year will probably 
be in Line with the first three 
months.” 


plant remain very depressed 
and It is unlikely that, there 
win be any reasonable alter- 
native to drtag these opera- 
v; 1 . ■ 

AH this fe a far cry from' 
the Crensot-Laire that was 
created in 1970 through the 
merger of two large metal 
working and heavy equip- 
ment groups . with major 
interests In special steels, - 
shipbuilding and machine 
tools. 

In 1972, it joined up with 
Westinghonse of the UJ5. to 
create Framatome, a com- 
pany that would he the sole 
contractor for building 
nuclear power plants in 
France. 

That privileged position 
was threatened in 1972 when 
the Belgian Empain- 
S chneider group raised its 


sen ting banking, insurance, 
trading, financial services, and 
technical services — first bor- 
rowed the royal yacht when the 
Queen and the Duke of Edin- 
burgh visited Italy four years 
ago. 

Total business to remit from 
contacts - made 'on that day 
trip off Naples was later cal- 
culated to be worth more than. 
8500m. 

Now the council believes that 
the final, figure .for business 
struck while Britannia soiled 
off Stockholm will be far 
higher. 

It will include several Anglo 1 
Swedish -co-operation deals to 
fin ance projects in developing 
countries, banking co-manage- 
ment arrangements, and deals -to 
assist Swedish industry and 
commerce with British flnanriai 
expertise. 

William - Clarke. director 
general of the British Invisible 
Exports Council, is under- 
standably pleased that so much 
business has come from a few 
hours at sea ■ — and they were 
calm seas. He hopes the palace 
will extend further help to -the 
City: u We do hope that the use 
of the royal yacht in this dis- 
creet way will be sc regular 
feature. She is ideal for the 
purposed’ 

Britannia has never served 
in her secondary role as a hos- 
pital ship. And X don’t suppose 
her designers ever thought she 
would be a success as ; a bank 
parlour hr her old age. 


holding in Crensot to 34 per 
cent 

-For a while, it looked as if 
this foreign ownership might 

Framatome’s French govern- 
ment contracts. . Creusofs 
rival, Compagnle Generate 
d’Electridte, proposed carry- 
ing out the nudear pro- 
gramme in partnership, with 
General Electric of the U-S- 
However, foe matter, was 
resolved, when France’s 
atomic energy agency took a 
stake In Framatome, ambling 
it to make sure the company 
was working in line with the 
state’s wishes. 

By 1975, Framatome had 
orders for nearly FFr 7ba as 
France’s nuclear, programme 
picked up .speed, and con- 
tracts worth over $3fan were 
won in Iran. Crensot group 


sales reached FFr 10.6bn in 
1977 compared with FFr 
Z.6bn in 1970. 

Meanwhile, Crensot as a 
whole was also growing 
rapidly. Group sales rose to 
FFr liSbn in 1977 compared 
wi& FFr 2J5bn in 1970. An 
international expansion pro- 
gramme was underway and 
the group bought a small U.SL 
steel company In 1973 and 
then Phoenix Steel, a UjS. 
tnbemaker. in 1975. 

Things started to go wrong 
in 1978, mainly because of 
the recession hitting the steel 
industry, and the group lost 
FFr 155m after breaking even 
the previous year. Ever since, 

■ the group has been struggling 
to rationalise its stedutior 
activties. 


Ian Rodger 


Britannia factor 

Life on the ocean wave is prov- 
ing highly agreeable to Britain's 
traders In “ invisibles.” 

New business worth some 
£300m has been identified since 
members of the British Invisible 
Exports Council laid on a semi- 
nar and a one-day cruise for 80 
business guests in the Royal 
Yacht Brittania off Stockholm 
last spring daring a royal visit 
to Sweden. 

The invisibles men — repre- 


Travel insurance 

Conversation- . in Japan — a 
booklet issued by a New York 
travel agent to help Its clients 
— is determined that.they should 
get the best: as the following 
extracts show. 

“My name- is. and I 

have booked a room . Don't 
you have anything cheaper/ 
better?” ' ' V; 

“Please give me a cleaner 
room . . . There .is so- hot 
water/? 

“Please show me all the bills. 
I have signed v . . This is not 
mine.” 

Finally, "Please refer, me to 
some other hotel ; - 


Observer 
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ror qualifying businesses 

SKELMERSDALE 

.There are still cone.c 

some small, medium ^ Skefmersdafe 

and large factories 

aV3I>3b>0. And SOniS Industrial Developments 

incredible bargains. p , nn „,- n e 

p _ 4 . 3 *->nnyl„nds, Skelmersdale. 

1 !r ‘°- C!aSS, Lancs. WN88AR 

Skilled, trained Telephone 
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SIKH EXTREMISM 


Violence is morally right 


IN THE same village of 
Lapokes, near Amritsar, 30-year- 
old Sumeed Singh, a left-wing 
writer and member of a well- 
known Sikh family, was paHed 
from bis scooter and machine- 
gunned to death by Stidi 
terrorists because he looked 
like a Hindu, having shed h is 
turban, and cut bis bair. 

In Delhi Ur Raunaq, Sin g h , '-* 
prominent Sikh industrialist, is 
heavily guarded on the advice 
of the Government. He argued 
on Indian television for Sflch- 
Hindu harmony, since both 
groups are primarily Tn^A ort 
He said two of his sons have 
cut their hair a n d Ms daughter, 
has married a Hindu. He 
immediately received threats .to 
his life. 

Events like these have 
become, commonplace in the 
north, of India in: the past few 
months as the pace, a pd jjnten- 

Mrs Gandhi risks 
losing support 
among Hindus y-''' ■ 

sity of Sikh terrorism and 
violence has escalated into 
possibly the most terrifying and 
intractable of the many vola- 
tile sectarian and religioas -dis- 
turbances that regularly break 
out in India. 

. So far Mrs Gandhi's Govern- 
ment has failed to act effec- 
tively, presumably, hoping that, 
as often happens in -India, the 
problem would strive itself once 
enough blood has been split. 
The Punjab police are demoraK- 
ised, intelligence reports are 
inadequate and the Government 
refuses to send paramilitary 
troops into the Amritsar Golden 
Temple headquarters of the 
Sikhs for fear of the violence 
that would erupt. Nor has it 
yet had the confidence to pro- 
duce a peace formula-two of 
its initiatives In the past two 
months having literally been 
blown up by terrorist violence. 

A long-running campaign by 
Sikhs for religions recognition 
and for more autonomy in their 
home state of the Punjab has 
been turned into a fervent 
religious movement which does 
not tolerate deviation from a 
strict code. Its tactic is to 
spread terror among Hindus — 
including death threats to the 
Prime Minister, Mrs Indira 
Gandhi, and her son Rajiv — 
and among moderate Sikhg- 


By John Elliott in Amritsar 
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More^tfian 180 people have 
been' killed in the. past five 
''months.' Mr Madan Mohan Wall, 
Secretary of the Delhi Home 
Ministry, estimates that it will 
take up to two months to 
“break the backs” of the 400 
to 500 hardcore terrorists. The 
question being asked in 
Amritsar is whether., the 
Government can afford to take 
that long. 

“ These : are Sikh - warriors 
historically trained to take 
revenge. Violence fOr Sikhs is 
morally -right," says Dr Subra- 
in ani am : Swaxny, a leading 
opposition politician who visited 
the Golden Temple thin week. 
« Sikhs, never give up and once 
these people really get 
radicalised there’ll be endless 
trouble." 

Outside the temple a series of 
cheap tape cassettes are on sale 
made by bant Jarnail Singh 
Bhindranwale, the 37-year-old 
village priest who has become 
the militants* leader. “ Every- 
one should have a gun, a pistol, 
and 200. grenades and don’t 
bother with a licence ,K is the 
tapes' message ;in the Punjabi 
language. 

Asked if he organised . the 
killing's, Bhindranwale replies, 
“I organise for justice— -you 
can draw your own con- 
clusions.’’ He speaks sitting on 
the roof of one of the buildings 
in the Golden Temple, wearing 
a pistol and dagger and 
surroun ded by heavily armed 
Nihang Sikhs, the sect’s warrior 
class. 

Mrs Gandhi's failure so far 
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The Golden Temple, Amritsar 

to grapple with Bhindranwale 
and his followers and with 
general - law-breakers who are 
cashing in on the disorder to 
loot and kill Is a major setback 
only eight months before the 
deadline for the country’s neat 
general election. The inter- 
national image she has culti- 
vated of the powerful leader 
of one of the world’s largest 
countries is bruised. More 
important, she risks losing 
support among Hindus who 
make up over 80 per -cent of 
the population. 

The Sikh demands are one 
example of a key issue she has 
never wanted to tackle — 
devolving more power from 
Delhi to India’s 23 major pro- 
vincial states. Her determina- 
tion to pull all strings from 
the centre has helped to 
increase regional pressure 
from opposition parties like 
the Sikh's Akali Dal party in 
Punjab, various parties that 
have won elections in the south, 
the Communists that rule West 
Bengal, and various pressure 
groups in Assam, Mrs Gandhi's 
othermiajor trouble spot. 

These pressures and outbreaks 
of violence often make Indian 
unity seem fragile to outsiders. 
In fact the unity is not threat- 
ened. As long as regional pres- 
sures are dealt with, there is 
no significant group in the 
country threatening to break 
totally away. Even Bhindran- 
wale who promulgates what are 
called separatist demands says: 
“ We want to live in India — Jet 
the central, government decide 


whether they want to keep us.” 

The Sikh problem is specially 
significant politically because 
Punjab borders Pakistan, with 
which India is constantly at 
odds. Mrs Gandhi has been try- 
ing to deflect criticism by 
blaming Pakistan for aiding the 
Sikhs. Pakistan denies this, but 
people living near the border 
are sure that guns and ammuni- 
tion axe smuggled into India. 
Local people have noticed that 
well known smugglers have 
recently started dressing as 
Nihang Sikhs, 

Elsewhere along India’s 
borders Mrs Gandhi has so many 
problems that political observers 
wonder whether she will assert 
herself with some major initia- 
tive — a snap election or a 
change in the constitution to 
allow her to become a powerful 
president Her aides deny this 
and she said this week: “1 
wonder which government can 
go before the people with an 
issue of violence." 

On the border with Bangla- 
desh, clashes have broken oat 
in the past few days as India 
has started building a barbed 
wire fence to keep Bangladeshis 
out of the troubled state of 
Assam. In the south, Sri Tunica 
is accusing her of harbouring, its 
Tamfl terrorists and 13 people 
were killed last Sunday when a 
Sri Lankan naval patrol opened 
fire . on an Indian boat in the 
straits between the two 
countries. Mrs Gandhi can to 
some extent influence the pace 
of many of these troubles. If 


she were suddenly to try to re- 
assert her authority now- in 
some major political move, there 
are those In India who would 
suspect her of having had one 
eye on this possibility all the 
time. 

There are signs, however, that 
she is preparing an initiative 
on the Sikh demands which 
broadly fall into three 
categories. First there are 
religious demands which the 
Government has started to 
meet, such as Sikh prayers 
being broadcast on All India 
radio and Sikhs being allowed 
to carry their small daggers — 
called kirpans — on internal 
Indian Airlines flights. 

Second there are economic 
matters which c an also be met 
with the agreement of other 
states and if the Government 
has the will. They include 
making the city of Chandigarh 
the capital only of the Punjab, 
ending an arrangement where it 
is shared with the neighbouring 
state of Haryana. Demands for 
sharing the waters of the River 
Indus and sorting out other 
border differences are also 
soluble. 

Dr Subramaniam Swaxny, 
after his stay this week in the 
Golden Temple, believes the 
Government should not get 
embroiled in any more negotia- 
tions which only spark terrorist 
violence. Instead it should 
announce a settlement covering 
the religious and regional issues 
plus implementation of the 
Government’s offer to change 
Section 25 of the constitution 
sd that Sikhs are Identified 
separately from Hindus. 

This, however, would leave 
unsolved the third issue which 
concerns relations between 
Delhi and individual states. 
With varying degrees of deter- 
mination both Bhindranwale 
and Harchand Singh Longowal, 
the more moderate but less 
powerful president of the Akali 
Dal, say that the Punjab must 
have provincial autonomy apart 
from foreign policy, defence, 
currency and communications. 
They both said this week that 
without this no settlement was 
possible. 

Mrs Gandhi, however, would 
not want to concede anything 
on this, arguing that she should 
wait for a report on what are 
called centre-state relations in 
general from a commission 
studying the subject It is for 
this reason that politicians like 
Swamy say a package of con- 
cessions in other regional and 
religious issues should be 


a n noun c ed. They hope that 
this would win such country- 
wide support that, coupled with 
strong security action against 
the terrorists, violence would 
have to stop. 

Lawlessness in the Punjab 
and especially in Anmttsar and 
neighbouring areas, has, how- 
ever, readied such a level that 
it might not be so easily 
stopped. 

The deaths and violence have : 
involved not only clashes 
between Sikhs and police, and 
Sikhs and Hindus, but Sikh : 
terrorism against moderate 
Sikhs and against Nlrankaris, 
a non-fundamentalist group 
attractive to Hindus. Nearly i 
40 countryside railway stations 
were set on fire earlier this 1 
month by Sikh students pro-, 
testing against a ban on their , 
union. Some students have 
formed themselves into a new 
terrorist movement called the 
Deshmesh regiment after an 


The economy oE 
the Punjab 
is suffering 


early Sikh guru and the Gov- 
ernment admits it has rounded 
up only a handful of the ring- 
leaders in 330 student arrests. 

In Amritsar students and 
other Sikh youths rob houses 
and the Hindu owners are too 
scared to complain to the 
police. 

This week near Amritsar I 
saw a blood splattered entrance 
hall of a house where a 37-year- 1 
old air force squadron leader 
was hacked to death across the 
back of his neck last weekend 
by Sikh thieves. People in 
their homes jerk nervously 
when they hear the sound of a 
motorbike, the terrorists' 
favourite mode of transport. 

The Punjab economy is suffer- 
ing, which is potentially serious 
because it contains India's 
richest farmland and is a 
seedbed for new businessmen. 
New investment in textiles and 
light engineering by Hindus is 
drying up and companies are 
expanding in neighbouring 
states instead. Companies re- 
port that buyers, salesmen and 
other visitors such as main- 
tenance engineers are refusing 
to enter the state. 

All this points up severity of 
the challenge facing Mrs 
Gandhi. 


By Robin Pauley 


FOR EVERY Permanent Secre- 
tary that retires at 60 to tidy 
up the rose garden, another 
plucks the choicest blooms 
from a spray of lucrative com- 
pany directorships. There is 

nothing very wrong about that 
and only occasionally any 
disquiet. 

Nevertheless, there is a legiti- 
mate public and national 
interest in (he transfer of senior 
public employees, privy to the 
most sensitive and secret affairs 
of state, to the private sector 
for large fees which could, 
conceivably, be construed as 
payments for contractually 
useful insider information. 

There is, therefore, much to 
commend the inquiry currently 
being undertaken by a small 
sub-committee of the Treasury 
and Civil Service Select Com- 
mittee into the acceptance of 
outside appointments by Crown 
servants. The fact that it comes 
only three years after a similar 
inquiry, shows that there is 
continuing concern, at least in 
Parliament, about this subject. 

It is concern based not so 
much on the notion that there 
is widespread curruption afoot, 
but rather that, as in the case 
of audit or the judiciary, the 
system must not only be right 
and proper but must be clearly 
seen to be so. 

There are already a number 
of rules covering the movement 
of members of the Civil Service 
armed forces and diplomatic 
service to the private sector. 
Since 1975 an advisory commit- 
tee under the chairmanship of 
Lord Diamond has vetted 
applications from Permanent 
Secretaries and their equiva- 
lents, referred to it by the bead 
of the Civil Service and the 
Prime Minister. 

The Permanent Secretaries 
themselves, in consultation with 
their ministers and the head of 
the Civil Service, have been 
responsible for scrutinising 
applications of more junior 
civil servants within theli 
departments. 

To take Permanent Secretaries 
first, there is no inherent reason 
why people at the top of their 
chosen professions should 
suddenly he regarded as having 
nothing further to offer at the 
age of 60. There is. however, 
every reason to support 60, or 
younger, as the statutory senior 
Civil Service retirement age. 


There is already a log-jam of 
mid-career, mid-rank talent 
whose promotion prospects are 
effectively blocked. Everything 
that can be done to free this 
jam, including some of the 
schemes for early full-pension 
retirement and public-private 
sector career exchanges, which 
work so effectively in countries 
such as Canada, should be con- 
sidered urgently. This could 
form the basis of an equally 
useful Inquiry by this select 
committee. 

Permanent Secretaries are 
often a combination of depart- 
mental generalists and mini- 
sterial right-hand men (or hand 
holders) — the interface 
between Government and 
administration. 

For them, the present rules 
and arrangements appear 
broadly satisfactory— although 
it might be wise to insist that 
every Permanent Secretary 
taking up employment within 
two years of retiring appear 
personally before the Diamond 
Committee, and that the com- 
position of that committee be 
widened to include more 
people whose principal career 
has not been within the public 
service. 

A more difficult topic is the 
movement of civil servants to 
the private sector in mid-career. 
Mid-rank civil servants have 
the detailed knowledge of 
sensitive negotiations or con- 
tractual arrangements and they 
could be highly desirable 
catches for companies involved 
in government contracts. This is 
at its potentially most sensitive 
in the area of defence. It is 
further complicated by the fact 
that moves by civil servants to 
companies in this sector could 
raise issues of public interest 
which are balanced by consider- 
ations of national interest in a 
field where industrial competi- 
tion is fierce and largely inter- 
national. 

It might be prudent, there- 
fore, to construct a broader 
vetting committee for all mid- 
career transfers from the 
Defence Department — civil 
servants, the aimed services 
and research. 

The trick is to strike the 
right balance between safe- 
guarding the public interest in 
potentially sensitive areas and 
giving every encouragement to 
career movement. 
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Confidence in 
nuclear energy 

From the Company Secretary , 
British Nuclear Fuels. 

Sir, — I can understand the 
concern expressed by Mr Stan 
Dean, president-elect of the 
Electrical Power Engineers' 
Association, about the effect of 
the recent Sellafield incident on 
the public's confidence in 
nuclear power. This concerns 
the company too. 

However, straightforward 
comparisons between operations 
at BNFL’s reprocessing plant 
and the GEGB’s nuclear power 
stations of the kind apparently 
made by Mr Dean are mislead- 
ing, because of the very dif- 
ferent activities Involved. ' 

It is not surprising' that radia- 
tion exposure levels to staff 
are higher in the reprocessing 
plant than in Individual nuclear 
power stations, as 99 per cent, 
of the radioactivity resulting 
from all UK.- power, station 
operations ends up at Sell afield 
in the spent nuclear fuel sent 
there for reprocessing. In fact, ; 
occupational exposures at Sella-' i 
field have declined steadily. ; 

A more appropriate compari- 
son is that between the CEGB’s | 
nuclear power stations and the i 
two Magnox power stations 
which ENFL operates, Calder 
Hail and Chapelcross. . -The - 
standards of safety maintained 
at these two stations for moro J ; 
than 25 years are of the highest, 
order, as borne out by the awards 
to Chapelcross on three separate . 
occasions of the British Safety : 
Council’s Sword of Excellence. 
H. E. Bolter. 

British Nuclear Fuels,- . • . 
Risley, Warrington. 

Accounting for 
inflation 

From Mr R. If. Wilfeins 

Sir, — The Finance Director of 
GKN has questioned the use- 
fulness of publicly accounting 
for inflation (April 10), noting 
Mr Lawson's comments on the' 
reduction in the rate of infla- 
tion. However, it is not dear 
to me why he considers that. in- 
vestors' other- users of pub- • 

lished accounts . should be 
deprived of this information, 
when he admits that it is 
necessary to r e cog n ise, .the ; 
effects of inflation. in m an agi n g., 
a business. , , : ! 

I note from GKNTs recent 
annual report that group' earn- 
ings calculated cm toe two 
alternative bases were ■ as fol- , 

lQWBt • 1983 1982 i 

(£m) 

Historical cost 35.0 0.8 

Current cost ... 16 <22) 

Such differences can hardly 
be described as immaterial in 
my view it is the current cost 
results which give a dearer pic- 
ture of the- performance of the 
business. 

Who is interested in the ms* 
tori cal cost of - (he house they 
bought 10 or 20 years ago? The 
most useful figure is the current 
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cost or value today, and this 
must sorely also be the case in 
business. Although inflation is 
now “ only” around 5 per cent, 
many, if not most; businesses 
are still using assets brought 10 
or 20 years ago, and the original 
cost' of these assets is of little 
relevance in assessing the per- 
formance of the business today. 

Prices in the UK have more 
than trebled in the past 10 
years and even at 5 per cent 
per annum ' prices would 
increase by over 60 per cent in 
10 years. 

.1 hope, therefore, that what- 
ever form San of SSAP 16 
takes, listed and other publicly 
accountable companies will 
indeed account pabtidy. for the 
effects of inflation on tiieir 
business. -.'•*■ 

TL M. Wilkins. 

5, Colemere Gardens, 

Highcliffe, 

Christchurch, Dorset 

Small drag groups 
under threat 

From the Managing Director, 
\-Hoechst V K 

[■■ Sir. — I read Carla Rapoporfs 
| article “ Small ' drug groups 
under threat ” (April 24). with 
interest While much of what 
she says may be correct one of 
the .problems in pharma- 
ceutical research and develop- 
j meat is the redaction of 
effective patent-life . to approxi- 
mately. eight . years ' . and. a 
continuing trend 1 towards 
further shortening. 

" Under such circumstances 
there is less . and less motiva- 
tion to undertake R and D at 
a t>, and certainly almost none 
to go -for brand-new areas, 
■where the risks are higher. th*> 
development firm* longer and 
the chances of recovering in- 
vestment costs more or less 
zero. - 

However, if .the patent Me 
was restored" to start with me 
product licence (even if this 
-was somewhat shorter than the 
full 20 years),- the incentive to 
research in novel fields would 
be restored and your quotes 
-from the Jordan report would 
be true; 

I I fed this ■ patent-erosion 
problem is. basic, to the future 
of real advances In therapeutic 
agents and hag so for been 
largely Ignored.. 

Brian 'W.- Cromie. 

Hocchst Bouse,- 
Salisbury Road, 

Hounslow, Middx. 

Power engineers 
and privatisation 

From The Deputy General 
Secretary, Electrical Power 
Engineers Association ■ 

Sir,— In your issue of April 
19 the headline on an article 
reporting the proceedings at the 
Electrical • Power Engineers' 


Association's Conference read 
“Power plant engineers warn 
of action to halt privatisation.” 

There was a very long debate 
on this subject and it was over- 
whelmingly concerned with the 
arguments to be used in bring- 
ing to the attention of the 
Government, Parliament and the 
electricity consumers the 
serious damage which the asso- 
ciation believe denationalisation 
of the electricity supply industry 
mig h t cause. 

In the course of the debate 
the question was asked whether 
the association would take 
industrial action over this issue, 
to which the reply was given 
that this possibility had not been 
ruled out. It seems unfortunate 
that this small part of tile 
debate became the focus of the 
report through your choice of 
headline. 

On one further po int t he 
report describes the EPEA's 
members as having kept power 
stations going when all other 
unions in the industry have 
been on strike. I can recall no 
occasion when all other unions 
in the Industry have been on 
strike. 

The last occasion on which 
EPEA members kept power 
stations running when strike 
action -was being taken by other 
staff was when unofficial action 
was being . tairp n by certain 
National Joint Industrial Coun- 
cil members against their own 
trade unions. 

Under those circumstances it 
seemed right to the association's 
members that the engineers and 
managers who run the power 
stations should have kept them 
going. 

Simon Petch, 

Deputy General Secretary, 
EPEA. 

Station House, 

Fox Lane North, 

Chertsey, Surrey. 

Miners' strike 
ballots 

From Mr C. J. Carter 

Sir.— In his article (April 24) 
on the inevitability of coal 
strikes, Philip Bassett does not 
point out what was to me the 
most interesting aspect of the 
record of voting in nine strike 
ballots. 

In none of these ballots did 
the voting for a strike yield a 
Yes vote between 50 per cent 
and 55 per cent, so in none of 
these ballots would strike action 
have been affected by the recent 
reduction to 50 per cent + one 
in the requirement for strike 
action. 

C. J. Carter, 

Flat JS, 

GorseUatd Court, 

Glenmoor Road, 

Femdown, Dorset* 
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get^^uSand well put 

YOU AT THE FRONT OF THE QUEUE 


Don’t let our name instead you While we're dosely swolved Bank's rapid growth since it was founded in 1969- 

with leading companies trading between Britan and Scandteavia, Scandraro^ 

as a UK. bank, we are also a major source of finance and invest- and expertise they needin today's comfrebbve world. R^^pe s; 

mentfor British companies in the UJC and internationally kept to a minimum and the fast response you ne ^^^ ven - 


lnfad;Scancfinavian Bank is one of 
Britain's top twenty banks with assets wefl in 
excess of £2 14 billion and offices in fourteen 
financial centres worldwide. 

Butthere isavery Scandinavian aspect 
fnttiie way we run our Bank. 

We are totally committed to customer 


We work alongside our customers to 
create innovative financial packages to meet 
their particular needs. 

So, if you're looking for a special service 
in trade finance, leasing, foreign exchange or 
any other area of U.K. or international 
business, call us. 

Youll soon discover the advantages of 


and goes a tong way towarcfeexplaningt^ being at the front of the queue. 
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secrecy 

By Our Vienna Correspondent 

AUSTRIAN banking secrecy has 
come under threat after a court de- 
cision. The High Administrative 
Court has altered rules to give tax 
inspectors greater access to infor- 
mation from businesses and banks. 

The decision has caused concern 
among financial institutions which 
claim it sets a precedent that could 
undermine the principle of b ankin g 
secrecy. 

The controversy has been gen- 
erated by the court's dismissal of a 
claim by a small rural co-operative 
bank that a tax inspector had ex- 
ceeded his rights by taking docu- 
ments from the bank which did not 
relate to initial inquiries. 

The court found against the bank 
and argued that the inspector's ac- 
tion io taking an individual’s file, 
unconnected with preliminary' in- 
quiries, was legitimate as he had 
grounds for suspicion that a tax of- 
fence may have been committed. 

In these circumstances, the court 
argued, the inspector was not 
bound by the law which protects a 
bank's customers. 

Dr Hans Haumer, chairman of 
the Saving Banks’ Association, de- 
scribed the decision as “extremely 
dangerous" and called on the Aus- 
trian Government to protect bank- 
ing secrecy. “How do you define su- 
spicion? If someone has half a milli- 
on schillings in a savings book does 
this automatically mean he isn't 
paying taxes?" he asked. 

Banking secrecy in Austria is 
protected by civil and criminal law. 
Under article 23 of the Credit Law, 
credit institutions and their staff 
must not “disclose or make use of 
any secrets entrusted to them ex- 
clusively in the context of business 
relations with their customers." 

A banker or employee risks 
heavy fines and up to a year in pris- 
on for disclosing information pro- 
tected by the law. 

The law also protects anonymity. 
Numbered or anonymous accounts 
are allowed and widely used. How- 
ever, unlike in Switzerland, where 
the name of the client or another 
beneficiary must be given to the 
bank, this is not required. 

This difference gives rise to the 
claim by some people that banking 
secrecy in Austria is tighter than in 
Switzerland, where the subject is 
also under special scrutiny at the 
moment The Swiss go to the polls 
on May 20 to vote on proposals to 
reduce banking secrecy. 


Sweden offers 
novel $ 800 m 
U.S. issue 

Continued from Page 1 

Thus Sweden is guaranteed its 
money for seven years, and inves- 
tors are happy because they can re- 
deem the bonds after one year. As 
Mr Peter Engstroem, director of the 
Swedish National Debt Office, said 
yesterday, “We are getting a larger 
note issue at a lower cost than could 
be done on a normal seven-year 
maturity. And it is a lot cheaper 
than any purely bank-based refi- 
nancing.” 

Sweden is noted for its innovative 
approach to external financing. 
Last year it launched wbat at the 
time was the largest ever Eurobond; 
in November, it became the first 
Eurobond issuer to double the size 
of a deal; and this March, it issued a 
40-year bond at a time when the 
longest maturity was only 20 years. 

This FRN will have its terms 
fixed on May 2, but the indicated 
coupon is either percentage 
points under the U.S. prime rate or 
tte points over the rate for three- 
month “unadjusted" certificates of 
deposit, whichever is lower. Salom- 
on described the initial investor re- 
sponse as “quite overwhelming." 


China and U.S. agree 
nuclear power deal 


BY MARK BAKER IN PEKING 

CHINA and the US. have agreed on 
a nuclear co-operation pact that will 
enable U.S. companies to share in 
an estimated S20bn worth of con- 
tracts to develop China's nuclear 
power industry. 

The agreement was reached only 
after a last-minute scramble to 
have it concluded during President 
Ronald Reagan’s visit to China, 
which began yesterday. It will be 
signed on Monday by Mr .Arthur 
Hummel. U.S. Ambassador to Chi- 
na. in the presence of Mr Reagan 
and Zhao Ziyang. the Chinese Pre- 
mier. 

The major sticking point was be- 
lieved to have been China’s reluct- 
ance to allow UjS. inspections of its 
nuclear industry, and it was not 
clear last night how the issue was 
resolved. 

A senior U.S. official said, how- 
ever, that the agreement called for 
“exchanges of information, regular 
consultations and visits" which 
would provide “the additional assur- 
ances we need that U.S.-supplied 
materials and facilities are being 
used solely for peaceful purposes." 

The agreement would provide 
“the legal framework" for the sale 
of nuclear reactors, components, 
nuclear materials and technology 
but it was “not a commitment to 
supply nuclear reactors or materi- 


als. Katber it is a framework agree- 
ment which specifies the guaran- 
tees and controls under which sup- 
ply may take place." There would 
be no transfer of sensitive nuclear 
technology or facilities such as re- 
processing and enrichment plants. 

China, which recently joined the 
International Atomic Agency to 
mollify U.S. congressional opposi- 
tion to the deal plans to build nu- 
clear power plants with a combined 
generating capacity of 10.000 mega- 
watts by the end of the century-. Its 
first plant, with a capacity of 1,800 
megawatts, is to be built at Daya 
Bay, near Hong Kong, at an esti- 
mated cost of SSbn, with French 
and British participation. 

Japan signed a nuclear co-opera- 
tion agreement with the Chinese 
last month and the West Germans 
are expected to sign one next 
month. 

U.S. officials said any sale of 
reactors, components and technolo- 
gy would be a commercial matter 
that would be negotiated between 
U-S. companies and China. Individ- 
ual reactors would have to be li- 
censed by the U.S. nuclear regulato- 
ry commission. The agreement con- 
tained provisions that are required 
for deals with nuclear weapon 
states nndpr the U.S. Atomic Ener- 
gy Act, particularly those ensuring 


that sales by the U.S. oi nuclear ma- 
terial are for peaceful purposes. 

Mr Reagan, who will spend six 
days in China, was welcomed with a 
21-gun salute, the first in China 
pin i-o the Cultural Revolution in the 
late 1960s. 

The President and Mrs Reagan 
arrived from Guam abroad Air For- 
ce One and were greeted by Wu Xu- 
eqian, the Chinese Foreign Minister 
and a crowd of wo If- whistling, flag- 
waving U.S. residents, shivering in 
icy cold weather which had moved 
in from Mongolia earlier in toe day. 

The presidential party was driven 
to Peking's central Tienanmen 
Square, where Mr Reagan shivered 
in his lounge suit as the gun salute 
thundered across the city. 

For Peking, the visit brought the 
toughest security measures seen 
for a foreign dignitary. 

• Sir Edward Youde, the Governor 
of Hong Kong, left for Peking yes- 
terday for a farther round of talks 
on the future of the British colony, 
reports AP from Hong Kong. The 
two-day meeting, which starts to- 
day, will be the first between the 
two countries since the UK's formal 
announcement that it will relin- 
quish sovereignty over the territory 
in 1997. 

fltinn satellite plan. Page 8 


ICI sees recovery as profits 
surge to £245m in quarter 


BY CARLA RAPAPORT IN LONDON 


IMPERIAL CHEMICAL Industries 
(ICI) yesterday reported a near dou- 
bling of its first-quarter pre-tax 
profits as a result of higher prices 
and better sales volumes in its 
chemicals, fibres and plastics busi- 
nesses. 

All the divisions of Britain's larg- 
est chemical company are making 
profits for the first time since 1974. 

Laporte, another major UK 
chemical company, also announced 
sharply improved profits yesterday. 

The group reported pre-tax prof- 
its at £245m (S345.8m) on sales of 
E2.37bn in toe first quarter of 1984. 
compared with £l28m on sales of 
£2.D2bn in the same quarter last 
year. 

These results comfortably ex- 
ceeded analysts' forecasts and ICTs 
shares closed at Op, up 14p. 


“Not only was the Gty pleased, so 
were we," said Mr Alan Clements, 
ICTs finance director. 'There has 
been no indication of deterioration 
in any of our markets. We are see- 
ing toe effects of a steady, sus- 
tained recovery worldwide.” 

ICI has continued to boost prices 
for its major products, achieving 
another 2 per cent gain in sales vol- 
umes and prices in toe first quarter 
of 1984 compared with the fourth 
quarter of last year. 

The company has remained cau- 
tious, however, about the strength 
of this recovery. In the past few 
months, a number of top executives 
have questioned whether it would 
last until the end of 1984 for high- 
volume commodity p last ic s 
Yesterday's unexpectedly good 
result has tempered some of this 


caution. T would say that the size 
of the improvement has surprised 
some of our gloomier people,” said 
Mr Clements. 

Financial analysts yesterday said 
they bad upgraded their forecasts 
for ICTs full-year results to between 
£850 and £950m pre-tax. ICI has 
said it will restore its dividend to 
toe 1979 level in real terms if the 
group reaches pre-tax profits of 
Clbn. 

Laporte profits before tax climb- 
ed to £30-2m, from £20. 1 m in 1982, 
on sales which advanced from 
£241m to £290m. 

The improvement, according to 
Laporte, was due in large part to 
the strong recovery of the group's 
titanium dioxide bus ine ss. It recent- 
ly agreed to sell this division to 
SCM of the U.S. for about 585m. 


Gulf tanker ablaze 


BY RICHARD JOHNS IN LONDON 


A PREDOMINANTLY Saudi Arabi- 
an-owned super-tanker, the Safina 
el-Arab, was still on fire last night 
about 100 miles south of Kharg Is- 
land, the main Iranian oil terminal 
where it lifted 357,000 tonnes of 
crude earlier this week. 

The Institute of London Under- 
writers war risk committee met 
yesterday but is understood not to 
have confirmed that toe vessel was 
a war casualty. It left premiums un- 
changed. brokers said. The cargo is 
understood to be insured for 
571.4m. 

Iraq did not claim to have hit the 
vesseL The extent of the damage 
suggested that it had not been hit 
by an Exocet missile, but survivors 
were quoted by the captain of a sal- 
vage vessel as saying that the ex- 


plosion appeared to have been 
caused by a “projectile." 

All but one of toe Safina el-Arab's 
crew were rescued. Last night, the 
Dutch salvage company Smit Inter- 
national said that flames in the 
tanker’s aft cabin and accomoda- 
tion quarters had died down. The 
vessel was under tow having been 
set oo fire 70 miles south of Kharg 
Island. 

The Safina el-Arab is Saudi- 
registered. It is 56 per cent owned 
by the Safina company in which a 
leading shareholder is Prince Feisal 
bin Fahd, a son King Fahd of Saudi 
Arabia, and 44 per cent by Salen 
Tankers of Sweden which operates 
the vesseL 

It was reported that Iraq aircraft 
had been strafing in the vicinity of 
Kharg Island early on Wednesday 


Delta and UAL 
sharply higher 

By Paul Taylor In New York 

TWO OF toe major US. domestic 
airlines UAL and Delta, yesterday 
reported sharply higher quarterly 
earnings. 

UAL, the holding company for 
United Airlines which is the largest 
UJS. domestic carrier, reported 
first-quarter earnings of 525.6m, or 
56 cents a share, compared with a 
S 93.4m or S2JL3 loss in the 1983 
equivalent. 

Delta Airlines, the sixth largest 
US. carrier, also reported a sharp 
increase in its fiscal third-quarter 
earnings bolstered by a 539.5m net 
gain from the sale of aircraft 

Its net earnings of S52Jm, or 
51.33 a share in the latest period, 
compared with a net loss of 539.5m, 
or 99 cents a share, in toe 1983 fis- 
cal third-quarter 


Telecom issue could be delayed 


Continued from Page 1 
exclude £7 50m of convertible pref- 
erence shares to be issued by BT to 
the Government These shares 
would be created to absorb part of 
toe £lJJ5bn pension fund liability 
which BT inherited when it was 
split from the Post Office in 1979. 

A further portion of the liability 
is expected to be turned into equity, 
and the rest to take the form of 
straight long-term debt to the Gov- 
ernment 

The Treasury is insisting that 
B Ts total debt to the Government 
should carry a fixed interest rate of 
about 12.5 per cent It is also impos- 
ing conditions which could penalise 


BT if it cbose to repay the debt ear- 
ly- 

BT is worried that if its freedom 
to raise tariffs is too strictly cur- 
tailed, it could have difficulty in ser- 
vicing the debt and preference 
shares, paying dividends to ordi- 
nary shareholders and financing its 
E2bn a year capital investment pro- 
gramme. 

BTs short-term financial position 
has been made worse by the UK 
budget which it expects sharply to 
increase its tax bill in the next five 
years. To meet this problem the 
Treasury has offered a five-year 


moratorium on BTs defat repay- 
ments. 

The Government is close to se- 
lecting an advisor to help sell BT 
shares in Japan. Early next week it 
will interview in London represen- 
tatives of the four leading Japanese 
securities houses, Nomura, Nikko, 
Datum and YamaichL 

Morgan Stanley, one of the lead- 
ing Wall Street firms, has already 
been chosen as advisor on a U.S. 
sale But Morgan Stanley has maAa 
clear that it can not give a firm 
opinion until the terms of the flota- 
tion are settled. 


Mexican 
state group 
may return 
to loan 
market 

By David Gardner In Mexico City 

A MEXICAN public sector company 
is considering returning to toe mon- 
ey markets for a syndicated loan af- 
ter toe signing in New York today 
of Mexico’s new $3.8bn jumbo cred- 
it 

It would be toe first time a Mexi- 
can public sector entity has ap- 
proached toe market for new 
nance since the country’s finawi-i»l 
crisis in August 1982. . 

Finasa, the state-owned bank 
which serves the sugar industry, 
has plans to seek a syndicated loan 
for 5 10to-$ 150m, in toe form of 
bankers’ acceptances, to finance the 
building of sugar warehouses. 

No mandate has yet been, issued 
and a derision to go ahead has yet 
to be taken by the ministry of FI 
nance, Senior Treasury officials ere 
expected to hear the opinion of the 
international banks in New York 
this week. 

A spokesman for Finasa said toe 
bank’s borrowing plans were part of 
an attempt to “get bac k to business 
as usual” with US. and European 
hank< Other public sector compa- 
nies were also beginning to consid- 
er a return to the market 
Since autumn 1982, Mexico has 
raised over S16ibn in new money 
from commercial banks, toe IMF, 
toe Bank for International Settle- 
ments and US. Government agen- 
cies. It has rescheduled S23hn in 
public sector debt and devised 
scheme to protect private compa- 
nies from foreign exchange fluctua- 
tions on SllJJbn of their foreign 
borrowing. It has- also renewed 
trade credit lines and opened new 
ones. 

But despite the remarkable turn- 
round Mexico has achieved on its 
external accounts - last year’s cur- 
rent account surplus was S5.5bn 
against a 1982 deficit of S4Jbn - 
and in rebuilding its reserves to a 
current level of about SSbn, some 
bankers and analysts believe it is 
too soon to approach the market 
Furthermore, it is argued that 
any attempt to test the waters 
should be carried out by solidly bhie 
chip corporations like Pemex, the 
state oil company. 

Mexico's strategy, however, is to 
try and move to a position where 
the markets will resume “volun- 
tary” lending to it once again, after 
16 months of “forced" lending. 

Finasa followed an active borrow- 
ing programme until 1982. It last 
went to the markets in 1981 and 
1982 for two loans of 5200m and 
5250m in syndications led by Wells 
Fargo. 

Margaret Hughes in Loudon adds: 
Mexico's 13-bank advisory group 
confirmed yesterday that the com- 
mercial bank loan covering Mexi- 
co's new money needs for 1984 was 
oversubscribed. 

Although total commitments 
came to just over S4bn, the amount 
which will be disbursed to Mexico 
will remain at $3.8bn, the amount 
originally agreed last December. 
The Bank of Mexico has requested 
that the amount oversubscribed be 
rebated to the participating banks 
on a pro-rata basis. 

Mr William Rhodes, senior vice- 
president of Citibank and one of the 
co-chairmen of the bank advisory 
group, said yesterday that the suc- 
cess of toe loan syndication demon- 
strated that international banks 
were “willing to give lower pricing 
to countries that are making suffi- 
cient progress in their adjustment 
programme so that toe risk to 
lenders are diminishing.” 

He said that toe banks’ response 
also showed confidence that Mexi- 
co. which had been the first of the 
Latin American countries to experi- 
ence external debt problems in toe 
current crisis, was also the first to 
restore stable growth." 

Mexico obtained lower margins 
a longer maturity on this loan - 
than on the $5bn loan extended to it 
in 1983. The new S3-8bn loan carries 
a margin of IK per cent over Euro- 
dollar rates or IK per cent over 
prime, compared with 214 per cent 
and 2V4 per cent respectively on the 
previous loan. Final maturity is 10 
years, with a five-year grace period. 
Threat to Mexican brewery, Page 21 
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Thomson, Philips in computer talks 


Continued from Page 1 

manufacturing plant, St-Pierre 
Montlimart at Angers, could pro- 
duce up to 500,000 personal compu- 
ters a year. The world shortage of 
semiconductor components, how- 
ever, was forcing the French group 
to hold down production this year at 
around the 100,000 leveL 

Thomson plans to market toe 
new products outside France from 
next September. M Gerothwohl es- 
timates the French personal compu- 
ter market this year at 300,000 units 
and a similar number for West Ger- 
many. 

To penetrate the UK market, 
which accounts for about half of the 


entire European personal computer 
market, Thomson is negotiating a 
distribution and co-operation agree- 
ment with a British company, said 
M Philippe Vincent, Thomson's mi- 
crocomputer export manager. The 
French group has no distribution 
network in the UK. 

In an effort to develop the nse of 
personal computers in French 
homes, the Socialist Government 
has followed ti uccessful British 
idea to popuL_-g« the computer 
through BBC television pro- 
grammes by asking TF1, the first 
channel of toe watinnfll French tele- 


vision, to screen a series of compu- 
ter educational programmes. The 
programmes will enable viewers to 
learn and practice on their personal 
computers while watching the tele 
vision series. Thomson expects Its 
new personal computers to be chos- 
en by TF1 as the computer hard- 
ware for toe series. 

In a further attempt to popularise 
the personal computer in France, 
Thomson has fitted a special train 
with a whole range of home compu- 
ter electronics and systems. The 
train will visit seven cities In 
France to exhibit French personal 
computer technology. 


THE LEX COLUMN 


Profit retort 
from ICI 


From the beginning of the year 
the market has been some w h at un- 
willing to take ICTs recovery at face 
value, preferring instead to chew 
upon the question of what may hap- 
pen to profits after, output readies 
its .-cyclical peak - maybe even be- 
fore the end of 1984. But first-quar- 
ter profits of £245ui before tax could 
go a long way to disarm .this recent 
cynicism, apart" from encouraging 
optimists to rehearse their four- 
times table. 

.The figures so for are certainly 
very encouraging, suggesting that 
die market has generally underesti- 
mated the.degree to .which margins 
in ICTs more cyclical products are. 
boosted by increasing outpai In the 
first three znbntbs of 1984 sales rose 
by a fairly modest 5 per. cent over 
the last quarter of 1983, bdt price in- 
creases of 2 per cent were probably 
worth £4 Dm at the pretax line, And 
volume gains of the same order 
added about another £20m. More 
relevantly, where, prospects are 
concerned, product markets still 
appear to be tightening; , price in- 
creases have tended to stick, and 
customers seem prepared to build 
stocks. 

The shares jumped 16p yesterday 
to 620p, a price which could yet 
come to look rather modest if IQ 
were indeed to come anywhere 
near mitring Elbn — thin year or 
next The implied multiple of about 
seven timw net. earnings perhaps 
discounts toe next recession too 
severely, almost as if IQ had not el- 
iminated huge parts of the 
costs which crippled it last time 
things cutup rough in the chemical 
markets. 

House of Fraser 

A preliminary statement from 
the House' of Fraser these days of- 
fers few useful dues to the groups 
future and yesterday’s, - showing - 
pretax profits for 1983 up 25 per 
cent at £35U$m, was no exception. It 
gives some idea of the damagein- 
fiicted on all Fraser's London stores 
- about a quarter of its total floor- 
space.— by the Christmas" bombings, 
since, trading profits -have emerged 
Oh this dccqhxtf^ethafS Clm to £2m 
lower than expected- Any- sharehol- 
ders fascinated by the accounting 
contortions arisingfrom the budget 
can note their director^ celerity in 
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shifting a. £3Q.4m deferred tax debit 
info tiie body of toe p fc l now that 
a transfer from reserves can legiti- 
mately be used to cover the hole in 
. retained gaming s. But the figures 
remain a poor guide to toe deeper 
changes within the group. 

The group's Elfiflm refurbishment 
programme, .sow is toe second, of 
its designated five years, has. been 
accompanied by-Tnare-chapges in 

♦bp mwnhandk a mix, towards hi g h- 

er margin products. The benefit to 
gross margins has been largely off- 
set, it seems, by the burden of costs 
incurred as a result of toe longer 
term strategy; but Flraser is at least 
laying daim to -Stronger volume 
sales than its competitors so for 
this year. ,. 

- There are signs; too, tost Fraser 
is fast becoming amove efficient re- 
tailer, though evidently not fast 
enough to please its eougetic mi- 
nority shareholder - Lanrho's direc- 
tors stm see their rale on Fraser’s 
board i as" far .rdmooed\aS > ‘jev^s^.one 
might sayj from observer status 


BCI/Wimpey 

- Developing countries have hardly 
been happy places for either Blue 
Grcle (BCI) or Wimpey through the 
recession. BCTsIaiin American, 
Indonesian and black African inter- 
ests contributed only 11 per cent to 
group' earnings in 1^3 compared 
with 50 per cent in 1981. There is 
htfay a detenShatibnhl'BQ to shift 
the group's base to more stable 
parts of the world, particularly the 
US. where last year’s purchase of 
three cement plants looks remark- 


ably well-timed- Heavy spending in 
the UK too should bear fruit even- 
tually. 

At least the balance sheet. dam- 
age done to BCI through its. Third 
World involvement is limited this 
+»nu» to an Efim provision against 
the whole of its Indonesian invest- 
ment. 

Wimpey has come to worse harm 
through its work in the more exotic 
parts of the world, with three sepa- 
rate exceptional losses. The £41 .7m 
total was a surprise given the chair- 
man's February forecast of a £3 5 ns 
. maximu m , but it does make Win- 
pey’s property sales, netting excep- 
tional' profits of £42.1m, look judi- 
ciously timed. Wimpey does . not 
oblige with a profits breakdown, 
but overall margins have been cut 
sharply, while the US. business 
seems to be going better than most- 

The outlook for BCI looks dear, it 
unex citing in 1984. But the picture 
at Wimpey is murky, apart from a 
further £17m property profit this 
year, and the management is offer- 
ing little guidance. Yesterday's 
share price moves, BCI up 5p at 
430p and Wimpey down 13p at 137p, 
say it all 

Kingdom- of Sweden 

As the British Government pon- 
ders how to sell debt in the gleam- 
ing hew London securities market, 
it might cast an eye over the enter- 
prising financial antics of the King- 
dom of Sweden. Only a few months 
ago Sweden put the longest dated 
gilt-edged In the shade by issuing 
floating rale notes with a maturity 
Of 40 years. Now Sweden is re- 
financing an existing SSDOm credit 
with FRNs which give toe country- 
seven year hinds broadly at the cost 
of 12-month money. 

This remarkable piece of yield 
curve dexterity is achieved through 
a back up facility from commercial 
banks, which guarantee to substi- 
tute loan notes for any FRN’s which 
are surrendered and not resold af- 
ter one year. In effect, the investor 
has a security which can be re- 
deemed after one year, white toe 
Borrower is ensured seven-year 
cash. The new structure will save 
Sweden at least 50 basis points on 
overall funding costs, enough to 
make Mullens sit up and listen. 


Cummins Daventry 
-World Power 

- ’ " T 9 a~i 

. Worldwide, people depend on Cummins power. 
They depend on Ojmmfris diesel engines to power 
construction equipment, generator sets, boats, 
locomotive; trucks and buses. 

People depend on Cumimins built engines 
lor fuel econor^, retiabiBty and dur^ 
CXiimmins Daventiy, who build 900to 1 600horsepawer 
engine export to eyefy^contin^nt in the world and 
are supported worldwide by a service and parts 
network of oyer 5b00 outlets. 

1984 is the third year Cummins at Daveritiy 
Trove-won the Queens Award fbrBqxxt Achievement. 
We thank our emplayees,^jpp4ters and customers 
who have made this success possible. 
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Quaker 
recovers 
in third 
quarter 

By Terry Byland in New Yorie 

THE DISFOSAL.of loss-making op- 
erations has left Quaker Oats, the 
grocery and toy group, level peg- 
ging in the third quarter of the fis- 
cal year. The board says that this 
reflects a planned increase of 25 per 
cent in advertising and marketing 
costs on U.S. grocery products. ' 
Sales jumped by 25 per ' cent to 
$806. 7m. Net earnings of $26 Jim or 
$1.29 a share for the third quarter 
compare with $26.4m from continu- 
ing operations in the same period 
last year when a $5Bm loss from dis- 
continued operations made final 
net S3Jm 

At the nine nonths stage, net 
earnings of $89.7m or 54 .33 a share 
compare with net profit of $782m. 
or $3.81 a share from continuing op- 
erations. A 26 per cent rise has put 
turnover for the nint» months 'at 
$2.4bn_ 

Eamings have been held back 
this year by heavy advertising costs 
which, under new accounting rules, 
have to be charged against profits. 
The fiscal year ends on June 30. 

Modest rise for 
U.S. household 
goods major 

By Our New York Staff 

PROCTER & Gamble, the U.S. 
household goods major which is 
facing increasingly tough competi- 
tion in many markets, increased its 
net income in its third quarter end- 
ing March by less than 1 per cent 
from £ 2 18m to 5220m. 

The group earned $1.32 per share 
in the quarter compared with 51.31 
a year ago. For the first nine 
months it has earned S707m or 
$4.25 per share - an increase of 2J 
per cent from the 5685m or S4J3 
last time. 


U.S. stockbrokers may 
aid Baldwin investors 


BY WILLIAM. BALL IN NEW YORK 

THE U.S. stockbroking and life in- In an effort to protect their repu- 
surance industries are disfrig^ng tations, several leading firms such 
contributing np to S250m to help the as Merrill Lynch and Prudential- 
165, 000 people who bought over Bache have voluntary 


ium_ deferred annuities from the bought Baldwin's annuities. Mer- 
failed Baldwin-United Corporation. . rill's chairman, Mr Roger Birk, said 
Major US. stockbrokers and in- his firm and taken the action to 
surance, companies have come un- "maintain the continued confidence 
der severe criticism for actively pro- of customers, and potential custom- 
mo ting Baldwin-United annuities, a ers worldwide." 
form of tax free saving, at a time However, state insurance regula- 
when the company’s financial con- tors who . are now supervising the 
(fition was deteriorating. Major bro- Baldwin insurance operations ob- 
kers,. including household na mes ject to the voluntary plans now be- 
like Merrill Lynch, E. F. Hutton and ing proposed by some but not all of 
Shearson American Express, mar- the sellers of Baldwin-United annu- 
keted the product as a "safe" invest- ities, since they argue that one 
meat, end following the collapse of group of policyholders should not 
Baldwin last year they are being be treated differently from ano t he r 
sued tor “unfair and deceptive" group. 

P ractlces ' . As a result they are pressing the 


stockbrokerage and life insurance 
industries to provide an industry- 
wide pool of funds which can be 
used towards improving the returns 


vuiunui wmtcu ouuuiuu. 

One of the main problems is that 
part of the money invested in the 
annuities was reinvested in other 
parts of Baldwin's failed business. 

At one stage Baldwin was the 
market leader in the single prem- 
ium deferred annuity market 

Industry sources estimate that 
the U.S. stockbrokers could contrib- 
ute around $200m to the fund and 
the life insurance another 550m. 
However, they note that getting in- 
dustry-wide agreement on the size 
of individual contributions and the 
method of distributing the money 
are likely to pose serious obstacles. 


Cermoc faces bankruptcy again 


BY DAVID GARDNER IN MEXICO 

THE THREAT of bankruptcy hang- 
ing over Ceryeceria Moctezuma 
(Cermoc), one of Mexico’s leading 
breweries, which owes $370m 
abroad, has revived following the 
opening of new legal proceedings 
against the company by one' of its 
creditors. 

Northwestern National B ank of 
Minneapolis, which in January 
-sought a bankruptcy order against 
Cermoc to recover the $6m it is 
owed by Distribuidora Moctezuma, 
the brewery's distribution subsid- 
iary, has filed a new suit seeking an 
embargo on the distributor. 

The move follows the impasse 
reached in talks, between Cermoc, 
its foreign creditors and the Gov- 
ernment, aimed at restructuring 
the company. The principal sticking 
point, according to bankers here, is 
the unwillingness of Cermoc’s.main 
shareholder. Sr Alberto Bailleres, 
to cede a stake in the company to 
the foreign banks in return for papK 
talisafion of part of the debt 


Proposals put forward by the 
banks, in collaboration with the 
Mexican authorities, called for the 
banks to convert either $40m into a 
30 per cent stake, or S80m into a 60 
per cent, holding. Under the first op- 
tion, Sr Bailleres - head of a pow- 
erful business empire which in- 
cludes Industries Petioles, the 
world’s largest silver producer - 
would put up $40m of his own capi- 
tal. 

Under the proposals, the brewery 
would come up to date fully on bade 
taxes of more than S80m and the 
Government would pump back 
540m in exchange for convertible 
preferred shares in the company re- 
deemable over 10 years. 

In addition to the $I20m package, 
5200m would be rescheduled over 
10 years, at 12 per cent for the first 
five years and London interbank of- 
fered rate (Libor) plus 2 for the sec- 
ond five years. Another S120ro 
would be repaid at 4 per cent for the 
first two years, 12 per cent for the 


next three years, and Libor phis 2 
for the remaining five years. 

Cermoc, however, is understood 
to have rejected outside participa- 
tion in the control of the company, 
and is seeking easier repayment 
terms. Although talks were still go- 
ing on yesterday the prospects for 
agreement appeared sufficiently 
slight for Northwestern to renew its 
legal battle with the brewery. 

Sr Bailleres and the Cermoc 
shareholders nevertheless retain a 
strong hand in the short term. The 
Cermoc board was empowered, at 
an extraordinary general meeting 
on January 23, to declare a suspen- 
sion of payments - a move which 
amounts to applying to the courts 
for temporary receivership - should 
this be necessary to counter bank- 
ruptcy proceedings. 

Although suspending all pay- 
ments would forestall any dec&on 
to liquidate, it is not clear what ef- 
fect it would have in fending off the 
new lawsuit 


McDonnell 
Douglas 
earnings 
up 13% 

By Our Financial Staff 

McDONNELL Douglas, the US. 
aerospace group, has posted a 13 
per cent rise in first-quarter net 
earnings as operating Improve- 
ments in aerospace ami informa- 
tion systems more than offset 
higher interest costs and ‘'sub- 
stantially lower” transport air- 
craft sales. 

Profits rose from SSSJm or 
$1.51 a share to 567 fim or $1.69, 
on sales down slightly from 
$2.07bn to 52.03b n. The latest re- 
sults include sales and earnings 
of Hughes Helicopters, acquired 
earlier this year from the How- 
ard Hughes estate for 5470m, and 
Computer Sharing Services, 
bought from Rio Grande Indus- 
tries for $G9.2m. Results of Tym- 
share, the California-based data 
transmission company acquired 
in March, are excluded. 

McDonnell Douglas said it de- 
livered two MD-80 twin-jet com- 
mercial airliners and two EC- 10 
tri-jet military cargo aircraft in 
the latest quarter. This compares 
with six twin-jets and four DC-10 
tri-jets in the first quarter of 
1083. 

The company said Us firm 
backlog of orders at March 31 
was $14Jjbn, 50 per cent higher 
than a year earlier. Hughes Heli- 
copters accounted for $L06bn of 
(he latest total, which excludes 
government orders not yet 
funded to McDonnell and orders 
being negotiated to continue au- 
thorised programmes. 

The total backlog, which in- 
cludes these additional amounts 
but exdudes options and aircraft 
being built for short-term lease, 
was about $22.6bn, compared 
with STFJHhl 

In February American Air- 
lines, the second largest US- car- 
rier, ordered 67 MD-80s for de- 
livery in 1985-87 and took op- 
tions on a further 100. 


Mobil and Sohio Financial 

profits surge in services 

first three months activities 

hit Xerox 


BY TERRY DODSWORTH IN NEW YORK 


MOBIL, the second largest US. oil 
group, reported a 52 per cent rise in 
first quarter net income, from 
S25Dm or 62 cents a share to S380m 
or 93 cents a share. Sales rose to 
SI 5bn from S14.3bn. 

Sohio, the Cleveland-based group 
in which British Petroleum has a 
majority stake, announced a 38 per 
cent increase in earnings from 
5277m or S1.12 a share to S381m or 
S1.54 a share. 

A large part of the improvement 
in Sohio’s figures, however, was 
due to the reduction in the net fig- 
ure last year after a S75m extraordi- 
nary charge for the closure of an 
abrasives operation. Sales in- 
creased to 52.92bn compared with 
S2.77bn. 

A 574m turnround at Shell Oil’s 
US. refining and marketing opera- 
tions was primarily responsible for 
. the group's 33 per cent rise in first- 
quarter net income from S246m to 
S320m. 

This equalled $1.05 a share, 
against 80 cents last time, on reve- 
nue of $4.96bn, against S4S5bn. 

The group's US. oil and gas ex- 
ploration and production earnings 
rose S7m to S3 10m. The oil products 
operations, which cover Shell's re- 
fining and marketing operation, 
earned 534m against a loss of 540m, 
and chemical products increased its 
contribution by Sim to 521m. 

Daily crude production rose 2 per 


cent and natural gas production 6 
per cent in the quarter. 

Golf Corporation, which has 
agreed a bid from Standard Oil 
Company of California (Socal). re- 
ports a 21 per cent rise in its first- 
quarter net income from S162m or 
S1.06 a share to S220m or 51.33. 
Revenues rose to S7.5bn (S8J)bn). 

Excluding non-recurring items 
and currency translation charges, 
Gulf said its net income from opera- 
tions in the latest quarter was 
double last year's figure and 20 per 
cent up on the fourth quarter of 
1983. 

Pennzoil, the Houston-based en- 
ergy company which recently failed 
in a bid to win control of Getty Oil, 
has increased its first quarter net 
income by 68 per cent from 541.3m 
or 78 cents a share to S692m or 
51.25. Revenues were S674m 
(5559.8m). 

Amerada Hess, the New York- 
based integrated oil company, ex- 
tended the recovery which began in 
the second quarter of 1983 by boost- 
ing first-quarter 1984 net earnings 
to S88.4m or SI .04 a share, against 
just S5m or 6 cents in the compar- 
able period. Revenues advanced 
from Sl.Sbn to S2.4bn. 

The rise in earnings was mainly 
the result of a sharp reduction in 
losses from refining and marketing 
to 54.3m from Sfilm. 


Reliance seeks Disney stake 


BY OUR NEW YORK STAFF 

RELIANCE Financial Services, 
part of financier Mr Saul Stein- 
berg's privately held Reliance 
Group Holdings investment compa- 
ny, is seeking a stake of up to 25 per 
cent in Walt Disney Productions, 
the U-S. entertainment group. 

Reliance, which has already built 
up a 9.3 per cent stake in Disney, 
revealed the move in a filing with 


the Securities and Exchange Com- 
mission and said it is seeking Fed- 
eral Trade Commission and Justice 
Department anti-trust division ap- 
proval to boost its holding. 

Disney’s shares have been rising 
rapidly in recent months, boosted 
by takeover speculation. On Wed- 
nesday the stock closed up S3 at 
562.50 in New York. 


By Terry Dods worth in New York 

XEROX, the US. office equipment 
and financial services company, has 
joined the growing list of victims of 
the crisis in the U.S. property and 
casualty insurance business. 

Despite an 1 1 per cent increase in 
profits of the duplicator and infor- 
mation systems division, net in- 
come in the first quarter of this 
year fell by 2 per cent from S 128.7m, 
or SI .25 a share, to $126.1m or 5120 
a share. 

The company put the blame for 
this decline squarely on the finan- 
cial services activities, and more 
specifically on the insurance com- 
pany Crum and Forster. Crum's 
quarterly net income fell by 33 per 
cent from S37ra to S35ra, even 
though it made capital gains of 
S14m this year against 52m in 1983. 

Mr David Kearns, president, said 
that like the rest of the property 
and casualty insurance industry, 
Crum and Forster had been hit by 
“severe weather conditions and con- 
tinued price pressures on commer- 
cial insurance lines." 

After allocating interest costs as- 
sociated with the acquisition of this 
business and the Van Kampen Mer- 
ritt Investment Bank, financial ser- 
vices contributed 532m to the first 
quarter profits against 544m a year 
ago. 

On the office equipment side of 
the business, Mr Kearns said that 
customer response to the 10 series 
copier/du plica tors bad been “excel- 
lent around the world," and had re- 
quired an increase in production 
schedules. 

Income in this division had risen 
to S94m on revenues of S2bn, 
against S85bn, on virtually the same 
sales a year ago. 

Sales revenue was undermined, 
Mr Kearns said, by the strength of 
the U.S. dollar compared to a year 
ago, weak economic conditions in 
several countries and lower price 
levels worldwide. 



This Malaysian tiger has 
international trade financing 

at its feet. 


The tiger is the 
5 mbol of Malayan 
nking, Malaysia's 
Largest Banking 
Croup. Our strength, 
size and reputation 
for handling large 
syndicated credits; 
have given us the 
experience and 
resources to offer 
you superior trade 
services - Documen- 
tary Credits and 
Collections, Bills of 
Exchange Purchase 
and Trust Receipts: 
We have a staff 
of trade service 
specialists who are in 
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constant touch with 
the major centres of 
the world. And a 
widespread network 
. with branches in 
' Hong Kong, London, 
Hamburg and 
correspondent 
banks ail over the 
world. 

To find out more 
about how we can 
meet your needs, 
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The Long-Term Credit Bank of Japan, Limited 


This announcement appears 
as a matter of record only 



New Issue 
February, 1984 


European Investment Bank 

Flux 1,000,000,000 
1 016% Bonds 1 984-1 994 

Underwritten and placed by 

Banque Internationale d Luxembourg 
SocttttAnonyme 

Banque Generate du Luxembourg Kredietbank SA Luxembourgeoise Caisse d’Epargne de I’Etat 

Soctett Anonyms Luxembourg 

Banque Nationale de Paris (Luxembourg) S A Banque Paribas (Luxembourg) SJL 

Credit Industrleld’Alsaceetde Lorraine Credit Lyonnais Societe Generate Msaciennede Banque 


Banque Indosuez 

Luxembourg 


Luxembourg Luxembourg 

uez Banque de PUnion Europdenne 

i (Luxembourg) S. A. 


Banque UCL 

Soddte Anonyme, Luxembourg 


Mars 1984 
Emission Nou veils 




Banque Paribas (Luxembourg) SJV. 

Societe Generate Alsactemwde Banque 

Luxembourg 

Societe Europdenne de Banque S A 

Luxembourg 

Crddit Europden 

Luxembourg 


Cat emprunt ayant fete entterement souscrit, 
le present avis estpub&e a titre 
dinformation seulement 


Commission de transport de la 
Communautd urbaine de Montreal 

Province de Quebec, Canada 

Emprunt obligataire 12J6 % 1984-1991 
de 20 000 000 $ Can. 

BANQUE INTERNATIONALE A LUXEMBOURG 

Socttte Anonyms 

BANK GUTZWILLER, KURZ, BUNGENER BANQUE BRUXELLES LAMBERT SA 

(OVERSEAS) LIMITED 

BANQUE GENERALE DU LUXEMBOURG S A BANQUE INDOSUEZ 

BANQUE PARIBAS CIBC LIMITED 

CONTINENTAL ILLINOIS LTD. CREDIT LYONNAIS 

DOMINION SECURITIES AMES LIMITED KREDIETBANK INTERNATIONAL GROUP 

WOOD GUNDY LIMITED 

BANQUE DE LUXEMBOURG S A BANQUE DE L’UNION ElftOP£ENNE 

BANQUE DE PARIS ET DES PAYS-BAS (SUISSE) S A BANQUE INTERNATIONALE A LUXEMBOURG (BIL) ASIA LTD. 

BANQUE PARIBAS BELGIQUE S.A. BANQUE PARIBAS (LUXEMBOURG) S A 

CREDIT COMMUNAL DE BELGIQUE S.A J CREDIT /NDUSTRIEL D'ALSACE ET DE LORRAINE 

GEMEENTEKREDIET VAN BELGlE N.V. 

CREDIT SUISSE FIRST BOSTON LIMITED 
F. VAN LAN SC HOT BANNERS N.V. 
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INTI.: COMPANIES & FINANCE 

Jonathan Carr on how Hypo and B V have outgrown their regional status 

Bavarian banks break into big time 


THE TOP managers at Bayer- 
ische Hypo theken-uttd Wechsel- 
Bank (Hypo) must be chortling 
with glee. The bank's profits 
performance in 1983 was not 
only better in some key respects 
than that of its arch-rival Bayer- 
ische Verelnsbank (BV). but It 
also emphasised that . In earn- 
ings power Hypo is very dose 
to the top of the tree among 
all West German credit insti- 
tutions, admittedly with the 
BV panting along close behind. 

The comparison between the 
two banks, next door neigh- 
bours in the Bavarian capital 
of Munich, is virtually inescap- 
able. Both have a long history. 
Hypo's going back to 1835, BVs 
even to the 18th century (via 
the Bayerische Staatsbank with 
which BV merged in 1971). 
Both have long expanded their 
activities well beyond Bavaria, 
so that the official classification 
of them as "regional banks” 
looks a bit outdated. 

Indeed, last year BVs group 
consolidated assets rose to DM 
113.5bn putting it just ahead 
. of Commerzbank (DM HS^bn), 
the smallest (after Deutsche 
and Dresdner) of the so-called 
“big three." 

Hypo and BV also dure a 
business peculiarity. Unlike 
most other commercial banks, 
they can grant mortgage loans 
direct through their parent in- 
stitutions instead’ of having *a 
deal through subsidiaries. The 
inclusion of this solid mort- 
gage element helps both Hypo 
and BV to balance the risks 
arising from traditional com- 
mercial banking activities. The 
mortgage business also goes 
part -of the way to explain 
Hypo's particular success in 
1983.- 

The profit and loss figures re- 
veal that last year Hypo 
boosted its interest earnings 
on mortgage and muntdpal 
loans by DM 200m, or 11.4 per 


Parent bank 


Total assets 

Net interest income 4 * 

Net-commission 

Income 

Partial operating 

bieomef 
Net profit 
CondMbted total 
assets 


Bayerische 

Yereftisbank 

DM 

% 

Change on 
19*2 

Hypo-Bank 

DM 

% 

Change on 
1982 

tfJbn 

84 

*3.9bn 

6 

IJbn 

Til 

IJbn 

33J 

mm 

IL5 

199m 

&2 

555m 

U9 

746m 

47.7 

120m 

U 

Him 

5x2 

m5bn 

74 

97.Tbn ' 

55 


results of 


extraordinary Items in mortgage business, t Excluding 
K on own account and before risk provision. — 


cent, to DM L9bn.. Interest paid 
on refinancing the mortgage 
business rose by only DM 124m, 
or 7.3 per cent, to DM IBbn. 
Hypo was clearly able to re- 
structure its business away 
from the less profitable muni- 
cipal loans side and into the 
long-term mortgage side. 

BV was successful too, but 
not to the same extent. Its 
interest earnings on mortgage 
and municipal loans nee faster 
than Hypo's — by 15 per cent, 
or DM 286m, to DM 2-1 5bn — 
but interest paid increased still 
more quickly, by. nearly 17 per 
cent or DM 292m to just 
DM 2b n. 

With interest rates falling 
somewhat last year, both banks 
had a. drop In interest earnings 
from traditional credit and 
money market activities. But 
again Hypo managed to come 
out of the squeeze. better than 
BV. Hypo's interest earnings 
fell by 26 per cent to DM 2.4bn 
but interest paid dropped by 
almost 40 per cent to DM l_6bn. 
The BVs earnings were down 
by nearly 16 per cent; - its 
interest paid by just 24 per- 
cent 

In sum, the Hypo achieved an 
interest margin last year of 
just over 3 per cent and the BV 
one of around 3 per cent (com- 


pared with the Deutsche s hand- 
some 35 per cent and the 
Dresdner’s 2 J9 per cent). The 
upshot was a notably sharper 
rfimh in the Hypo's net interest 
income (see table), by far tbe 
biggest single element of pro- 
fits. The Hypo’s net commis- 
sion income rote less strongly, 
but the sums are less important 
and the lower rate of increase 
is due partly to an accounting 
change so that the 1983 and 
1982 figures are not wholly 
comparable. 

Both banks had administra- 
tive and personnel costs 
amnnnting tO allOOSt DM 11® 

each. But after subtracting this 
bill Hypo still retained DM 748m 
as clear “ partial operating 
profit,” an increase of 47.7 per 
cent on 1982, while BV recorded 
DM 555m, a boost of 16J} per 
cent 

This income is “ partial ” 
because it does not include the 
banks’ earning from trading on 
their own accounts in securities, 
currencies and gold. Neither 
Hypo nor BV puts an exact 
figure on its “total operating 
profit”— including own account 
trading— but then almost no 
other German bank gives this 
information either. 

Nor do the published figures 
reveal tbe full extent to which 
the banks are setting aside 


sums to cover write-offs and 
provisions for losses in their 
portfolio investments ana credit 
business at home and abroad. 
However, the details which 
appear in the profit and loss 
accounts are striking enough, 
even if they do not give the 
whole picture. 

In the BV parent bank 
DM 268m is being set aside for 
write-offs and provision against 
DM 226m in 1982, while in the 
BV group (including the Luxem- 
bourg subsidiary) the figure Is 
DM 502m after DM 346m. Hypo 
is stashing away even more. 
The parent bank figure J* up to 
DM 5l2-4m from DM 306m in 
1982. while the Hypo group sums 
are DM 658.6m after DM 3975m. 

Could it be that Hypo is 
actually pushing more funds 
Than it really needs into its risk 
provision to cut its tax burden? 
The bank says sternly that it is 
merely taking reasonable 
account both of the hazards in 
international lending aad of 
domestic economic difficulties, 
no least tor medium-sized enter- 
prises which make up many of 
its clients. 

With so solid a 1983 result 
you would expect Hypo to boost 
its dividend from the 19S2 level 
of IS per cent (DM 9 per share). 
After all most other German 
banks have raised their payouts 
— including BV, from DM 10 to 
DM 11. But no. Despite its suc- 
cess. Hypo is simply holding 
its dividend and stressing to its 
shareholders that they have an 
excellent investment — tor the 
long term. 

However, in 1985 Hypo will 
be celebrating its l50tb anni- 
versary. And it would be most 
surprising it at tbe start of next 
year it did not offer its share- 
holders a birthday present in 
the shape of a very handsome 
bonus. There are plenty of 
cities in the balance sheet that 
Hypo can well afford to pay. 


Saab sales off to good start 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


SAAB-Scanla, the Swedish 
motor and aerospace group, 
increased sales by 24 per cent 
to SRr 6.17bn ($779m) in toe 
first three months of toe year, 
Mr Georg Karnsund, toe manag- 
ing director, said yesterday. 

teaming ? increased at a faster 
pace than sales, he told sham- 
holders. bnt did not release any 
detailed figures. 

New orders booked in the 
quarter jumped by 31 per cent 
to SKr 6.8bn, while the value 
of the group order book rose 
to SKr. 18.9m from SKr 16.4bn_ 
Truck and bus sales showed 
a volume rise of 30 per cent In 
the quarter, helped, by the 
recovery of commercial vehicle 
markets in Western Europe, 


Brazil and Argentina. Saab 
car sales rose by 13 per cent.to 
29.000 units. 

Saab yesterday also announced 
toe long-awaited launch of its 
new car range, which will take 
it into a more exclusive part of 
the luxury car market, increas- 
ing competition particularly 
with Volvo of Sweden and BMW 
and Mercedes-Benz of West 
Germany. 

Several components tor the 
new model have-been developed 
jointly with 'Land* at Italy, 
which.- is also- launching, a hew 
larger : mode? .'later- The new 
Saab' is to be 'launched on May 
24 and will be available in 
Nordic markets In toe autumn. 

Tbe car is expected to sell at 


around SKr.150,000 in Sweden, 
where it will compete with 
Volvo's top of the range 760 
modeL 

Mr Karnsund said toe group 
had " every reason to be opti- 1 
mistic ” about profits, which are 
expected to show a substantial 
increase this year, despite the 
costs of launching the new 
modeL 

- Truck and bus production is 
expected to .rise to some 23,000 
this year from 18,500 in 1983. 
while car output is. expected to 
ifce b^; 10 per cent.to 105,000/ 

Continuing ' investment wUl 
have expanded car production 
capacity to 120,000 units a year 
by tbe end of 1984. 


Ciba completes UK restructuring 


BY JOHN WICKS M ZURICH 

C3BA-GEIGY, the Swiss chemi- 
cal company, has completed 
“ on schedule and within the 
budgeted costs ** the restructur- 
ing of its UK photographic 
division, it was stated yester- 
day. 

For the current year the 
Ilford division is expected to 
show a balanced profit and loss 
account after incurring a small 
loss for 1983. 

Dr Alex Kauer. deputy chair- 
man of the Swiss company’s 
executive committee, said toe 
restructuring of Ilford between 
1980 and toe end of last year 
cost a total of M between 
SwFr 150m and 200m ($67.8m- 
SOO-Sm)/’ including corporate 
losses and investments in a new 
plant in Cheshire. 


In 1983, Ilford turnover went 
up by 5 per cent to SwFr 445m, 
or by 10 per cent in terms of 
local currencies. Sales in- 
creased at a further “grati- 
fying" rate of 11 per cent in 
Swiss franc terms in the first 
quarter of this year. 

Total turnover of the Ciba- 
Geigy concern increased in the 
first quart er by 22 per cent in 
comparison with the corres- 
ponding period of 1988 to 
SwFr 4£bn. 

Dr Louis Von FlAnta, com- 
pany chairman and managing 
director, said it was unlikely 
that this growth rate would be 
maintained for the remainder 
of 1984. The first quarter had 
seen a particularly sharp in- 
crease in agrichemicals busi- 


ness because of a change in UJS. 
agricultural policy, and also in 
industrial chemica l s. Profits 
tor toe year as a whole, he said, 
should be “ decent.” 

As for future expansion. Dr 
Albert Bodmer, executive com- 
mittee chairman, said priority 
would be given to internal 
growth rather than acquisitions. 
Purchases were -seen primarily 
as ways to supplement mdKtinp 
activities. 

Capital expenditure this year, 
excluding acquisitions, is ex- 
pected to be higher than the ' 
1983 total of SwFr 830m. More 1 
money Is to be invested than 
last year in the pharmaceuticals 
division, while the UJS. will 
again receive a significant share 
of total investments. 


North American Quarterly Results 
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AMIC plans 
rights issue to 
raise RIOOm 

By Our Johamwriwrg 
Correspondent 

ANGLO-AMERICAN Industrial 
Corporation (AMIC). the indus- 
trial arm of the South African 
mining house Anglo American, 
plans to raise RIOOm (578m l 
by means of a rights issue oi 
ordinary shares. 

Mr Graham Boustred, the 
chairman, tpld toe annual 
general meeting in Johannes- 
burg yesterday, that the pro- 
ceeds of the issue will supple- 
ment AMXC’s existing resources 
and will be used to finance tbe 
group's participation in capital 
projects. The terms of the issue 
have yet to be announced. 

Mr Boustred told the meeting 
that the group is budgeting for 
an increase in earnings in 1984 
and that it intended to, at least, 
maintain the dividend at 180 
cents a share on the increased 
capital. 

In 1983 AMICs turnover 
declined to RL.6bn, from R1.4bn, 
while the pretax trading profit 
dropped to R2 11.8m from 
R248.1m. 

AMIC has at present 45.68m 
ordinary shares in issue. At 
yesterday's closing price of 
R82.50 a share on the Johannes- 
burg Stock Exchange, the group 
has a market capitalisation of 
R1.48bn. 

Superfos back 
to profits 

By Our Copenhagva 
Correspondent 

SUPERFOS, tbe Danish chemi- 
caJs - group . bounced back to 
profits for 1983 but will again 
not pay a dividend, 

_ Sales rose by a fifth during 
the year, but the main driving 
force behind the recovery has 
been the elimination of 
ammonia losses in West 
Germany. 

Profits before tax emerge at 
DKr 219m ($22xn) in contrast 
to a deficit for 1982 of DKr 85m. 
Sales were DKr 7.6bn. against 
DKr 6J5bn. 

In tbe interests of continued 
recovery, no dividend is pro- 
posed. 

. Superfos attributes toe 
unproved result to a better 
general performance linked to 
the advantageous effects of the 
sale of the 40 per cent share in 
a Veba-con trailed ammonia 
plant in West Germany, 

The West German plant was 
the main reason for Superfos’ 
losses in 1981 and 1982. 


Bank of Tokyo (Curasao) Holding N.V. 

USS50B00jK» 

GUARANTEED FLOATING RATE NOTES DUE 1989 


U.S.$30, 000,000 





Payment of the principal of, and Interest on, the Notes 
is unconditionally and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 

fKabuahtW Kalsha Tokyo Ginfco) ■ 


DEN NORSKE CREDITBANK (LUXEMBOURG) S A 
THE ROYAL BANK OF CANADA (BELGIUM) S A 


(hat the Rate of Interest has been fixed at ll}% p.a. and that the 
interest payable on Che relevant Interest Payment Date, July 27, 
1984, against Coupon No. 19 will be USS40.6I. 

April 27. 10 84, London a at 

By: Citibank, N A ( CSSI Dept). Agent Bank W / IBANO 


GRUPO INDUSTRIAL SALTILLO SA 
Hoofing Rate Notea due. lfffi 

In accordance with the provisions of the nmm • , , 

, given that for the sbt months interne 

Ei&sjass ■’*" r arasas 

27th April 1994 - — — 

By: Citicorp International Bank Limited, Agent Bank 











23 


N Ct 


'J'ea:. 


Fmandal Times Friday April 27 1984 




big i; 

* II 


Notice of Mandatory Redemption 


ORIENT LEASING (CARIBBEAN) N.V 

US$30,000,000 12% Guaranteed Notes Due 1985 

5(d) of thoT^m^anCKSndrttons of dieNatM L^K^4aoSo(fpHncipa?^mou^?t ha^b^rfpurchase^* by the Compa^arid cred^t«laga?n£t th'e amoum due*or S redemption n<:ia,0rV redempt 
The serial numbers of the Notes drawn for redemption representing $7,580,000 principal amount are as follows:— 

& 436 10fi2 1780 W!1 . 5ft rt Jinn Adit . join > _ * _ 


redemption on June 1,1934. Pursuant to Clause 


436 . 10tt 
438. 1064 

439 1058 

441 1069 

443 ’ 1060 
448 1081 

454 10« 

■ 458 1064 

482 1070 

464 1073 

. . 487 1074 

' -468 10^ 

469 1078 

■472 1077 

473 1079 

474 1000 

. 475 1088 

438 1087 

<78 1088 

479 1091 

482 1093 

487 1094 

489 -1097 
493 1100 

495 1104 

- 496 1105 

500 1107 

502 1108 

503 Till 
608 1112 

. Eli 11U 
-512 1115 

513 1118 

518 1122 

519 1123 

522 1126 

523 1129 

524 1131 

525. 1133 

626 1137 

527 1139 

531 1140 

632 1143 . 

533 1144 

534 1148 

536 .1148 

537 -1151 

539 1155 

540 1158 

542 1159 

' S48 - '1162 
549 1163 

5S4 1164 

646 1166 

647 1170 
848 . 1174 

650 1182 

651 1187. 

- 652 1194 

684 1195 

656 1196 

657 1203 
660 ' 1206 

681 1207 

662 1213 

664 1217 

665 1218 

6G9 1219 

670 1224 

671 1226 

672 1226 

675 1231 

680 1233 

682 1237 

60S 1238 

890 1240 

891. 1241 

693 1242 

694 1243 

695 1244 

697 1247 

700 1250 

703 12S3 

705 1263 

707 1264 

708 126S 

710 1206 

711 1267 

712 1288 

715 1270 . 

717 1273 

719 1277 

721 127B 

724 1279 

726 1282 

727 1285 

728 1286 
730 ■ 1290 

rJ&JBr; 

■•736 71294 
.738 - 1295 . 

748 .1302 
. 761 1304 

762 1308 

7B3 1308 

785 1315 

768 1318 

770 1318 

771 1319 

773 1321 

774 1322 

777 1326 

780 1327 

781 1328 

783 1329 

784 1331 

786 1332 

780 1336 

794 1337 

800 1338 

801 1339 

806 1341 

808 1670 

810 1871 

816 1674 

819 1883 

820 1684 

824 1886 

825 1888 

830 1891 

838 1894 

837 1695 

838 1838 

849 1700 

852 1705 

853 1708 

855 1708 

858 1711 

859 1715 

864 1719 

887 1719 

870 1720 

871 1721 

S74 1722 

875 1727 

676 1729 

877 1731 

879 1732 

880 173* 

881 1735 

883 1738 

886 1738 

889 - 1740 
830 1744 

892 1746 

1006 . 1748 
1008 1750. 

1010 1751 

1011 1754 

1012 ' 1755 

1014 1767 

1018 17S2 

1020 1764 

1029 1765 

1032 1768 

1034 1767 

1035 1768 

1038 1789 

1037 1770 

1039 1774 

1041 1776 

1044 1178 

1048 1779 



8306 

4869 8307 

4872 

4873 

4876 

4877 

4878 

4879 
4881 


5627 BBSS 14312 14740 18150 

4888 14313 14743 18162 

6894 14314 14744 18163 

6895 14315 14745 18168 

5636 £098 14330 14746 18171 

: 5537. 6900 14323 14747 18174 

5642 6901 14325 1*751 18177 

5644 £002 T4326 14752 16178 

5651. 6903 1433Q 14759 16179 

6904 .14331 14762 18181 

6906 14332 14763 18183 

8908 14333 1476S 1B1B7 

6909 -14334 14787 1B186 

. 6310 14335 14769 18192 

5671 6914 14339 14772 18194 

5672 6918 14340 14773 18196 

5673 ES19 14344 14779 18200 

567*' 69120 14346 147B6 18202 

5676 6935 14347 14788 18203 

5677 6338 14353 14792 18204 

5681 6940 14357 1*793 18205 

6941 143S8- 14795 18209 

6943 14381 14799 16210 

6944 14382 14803 18215 

8945 14383 14807 18221 

6946 14365 14808 18=22 

5899 83*8 14366 14810 1B2Z7 

8349 14388 14814 182=8 

6950 14378 14817 18229 
6051 14381 1*818 18231 

8952 14382 14820 18232 

6953 14385 14821 18233 

6959 14388 14826 1B234 

5712 6961 14388 14828 18235 

5713 6364 14390 14830 18Z38 

5716 6967 14335 14831 15239 

6989 14387 14832 18240 

6978 14398 14833 18241 

6980 14403 14835 18243 

6381 14404 14837 18246 

6983 14405 14839 18247 

. 6984 14408 14842 18248 

5735 6987 14409 14843 18251 

5736 . 6989 14419 14845 18255 

5744 6991 14421 14848 18260 

8993 14422 148*8 18264 

6997 14423 1*852 16268 

6998 14426 1*858 18271 

6999 14427 14880 18272 

5753 7000 14429 14881 18274 

5755 14001 14431 14865 182 75 

5758 14004 14438 1*867 18276 

5757 14005 14442 14868 18278 

5758 14008 144*4 14859 18280 

S761 1*011 14*52 14870 18281 


4171 

4551 

4919 

5366 

5783 

14018 

14455 

4172 

*554 

*920 

5388 

5773 

1*021 


4173 

45B5 

*924 

5369 

5776 



4174 

4558 

4928 

5370 

8777 

14024 

1*481 

4176 

4557 

4927 

-537* 

5778 

14028 

1*463 

4176 

4559. 

4028 

•5375 

5779 

14031 

1**66 

4178 

4561 

4929 

.6377 

5791 

1*032 

14*68 

*179 

4568 

4930 

'8383 

5793 

1403* 

1*469 

4180 

4667 

4932 

-5388 

5795 

14042 

14474 

*181 

4568 

4333 

5390 

5798 

14044 

14*76 

4182 

*371 

4937 

5391 

5802 

14048 

1*480 

4184 

4573 

4938 

5392 

5804 

14051 

14*84 

4185 

*574 

4939 

5394 

5805 

1*056 

14*87 

4187 

4575 

4940 

5397 

5806 

14058 

1*489 

4193 

4580 

4941 

5401 

5808 

14059 

14491 

4195 

*583 

*942 

5404 

5810 

1*062 

1*492 

4196 

*587 

4943 

5*08 

5814 

1*067 

1*493 

4198- 

*590 

4944 

5*06 

5815 

14068 

14*95 

4200 

4591 

4948 

5*09 

5816. 

'1*071 

14*97 

4203- 

4592 

4947 

5410 

5817 

1407= 

'14501 

4206 

4593 

4948 

5411 

5818 

14077 

14504 

4209 

*594 

4949 

541* 

5820 

1*080 

1*506 

4210 

*595 

4961 

5415 

5822 

14083 

1*510 

4211 

*596 

4982 

5*18 

5823 

1*08* 

14512 

*212 

*597 

4083 

5420 

5825 

1*088 

14513 


5828 14092 14516 1*925 

5832 14093 14517 14928 

5833 14094 1*519 14929 

5835 14096 14521 14832 


Mfrm. ■ 

2*92 . 2900 . . 420: 

2801. 2909 .4271 

2803 2910 4272 

2505 2912 4276 

2507 2918 4277 

2508 2918 4379 

2509 2919 4280 

2511 2921 4382 

2517 2922 4284 

2518 2923 4285 

2519 Z92* 4288 

2520 2925 4290 

2523 2927 4294 

2524 2929 4295 

2532 2933 4297 

2534 2934 4299 


5838 

1*099 

14523 

1*934 

183*2 

18762 

5838 

1*100 

14524 

14936 

1834* 

18766 

5839 

1*101 

14527 

14937 

183*7 

1B770 

5640 

1410* 

14528 

14938 

18353 

18771 

5841 

14110 

14533 

14340 

1B356 

18782 

.6845 

14112 

14535 

1*9*1 

18358 

187B4 

58*7 

14114 

14537 

149*5 

1B362 

18786 

.58*9 

14119 

•14640 

1*946 

18363 

18788 

5850 

14122 

145*5 

14948 

18369 

18789 

.5852 

14128 

14547 

14940 

18374 

18790 

5853 

14127 

14548 

14350 

18375 

18793 

5855 

14129 

1*549 

1*953 

18378 

1879* 

58S6 

14132 

.14551 

14964 

18379 

18796 

5857 

1*133" 

146E3 

14960. 

-18380 

18800 

506B!“MS3* 314558 9 1498V rJMB87 '**8802 

-6862. 

14136 

14555 

1*983 

18388 

18803 

5664 

.14130, 

14SS6. 

14955 

'18390 

18805 

8885 

*!4**5 

*1*660? 

vneo- 

H332^MBB07 

5867 

-,m*i 

1*68fe. 

;i*P70 

.1B39Sj 

110812 

5869 

14142 

■14574 

14973 

18396 

"18814 

5872 

141*3 

14578 

14379 

18399 

18815 

5877 

14144 

14577 

14380 

1840= 

18818 

-5878 

141*6 

14578 

1*981 

18409 

18819 

.5884 

141*9 

1458= 

14384 

18411 

1B821 

E885 

14150 

14563 

1*988 

18417 

18822 

6887 

14161 

1*588 

1*992 

18422 

1B823 

5888 

14157 

1*587 

1*994 

184=3 

18826 

6889 

1*188 

14589 

1*997 

18*2* 

18832 

8890 

14159 

1459= 

1*999 

18431 

1B834 

5891 

14183 

1*596 

15000 

18432 

18835 

8832 

14184 

14897 

10002 

10*33 

1BKJ? 


14186 

14600 

18005 

18*38 

18838 

5894 

1*187 

14602 

18007 

18*37 

1B842 

5898 

1*170 

1*605 

18012 

18*39 

188*6 

6899 

1*171 

1*607 

1B015 

1B4*4 

18850 

5900 

14173 

14609 

10021 

18*45 

188S1 

5908 

1*177 

14613 

18024 

1B**9 

18854 

5913 

14185 

14615 

18026 

18455 

IBS 58 

5915 

1*186 

14621 

18028 

18*56 

188S9 

5916 

1*187 

14B23 

18029 

18457 

18861 

6917 

14188 

14626 

18030 

18458. 

18862 

5919 

14191 

14627 

10031 

18*69 

18863 

5920 

14196 

14629 

1803= 

18*60 

18864 

5925 

141B9 

14630 

18033 

18465 

18865 

5928 

1*202 

14633 

18034 

18466 

18868 

5934 

14204 

14638 

18035 

18*70 

1887= 

6935 

14205 

1*639 

18043 

18474 

18873 

5936 

14209 

1*6*3 

1804* 

18*76 

18874 

6937 

1*212 

1*6*4 

18045 

18479 

18876 

5941 

1*214 

1*6*5 

18047 

18481 

18878 

59*2 

1*215 

1*6*7 

18048 

18*83 

18880 

6945 

1*218 

14648 

18049 

18*84 

18881 

5946 

14217 

1*651 

18052 

18485 

18883 

5947 

1*219 

1*652 

18062 

18486 

1888* 

5943 

1*2=0 

14654 

1806S 

18487' 

IB885 

5951 

14=23 

14657 

18066 

18*90 

18888 


14224 

14659 

18067 

18491 

18890 

5955 

14=26 

1*660 

18069 

18*92 

1B891 


5958 14232 14063 18070 18493 

5980 14233 14664 18071 18498 

5962 14237 14665 18074 184B7 

8863 14238 14666 18075 18503 

5965 14239 14688 18078 18503 

5988 14241 14669 18077 18508 

6073 14245 14670 18078 18509 

6974 1*247 1*673 18080 18511 

5875 14249 1*674 18081 18512 

5977 1*250 1467S 18089 18514 

5979 14261 14678 1B890 18576 

5881 1*262 14680 18093 18519 

£982 14283 14689 18094 18520 

5996 14370 1*890 18099 18526 

5989 14772 14881 18102 18527 

5990 14273 14695 18103 18528 

5991 14275 14637 18104 18530 

5996 14279 14698 18108 18532 

5997 14285 14700 18110 18538 

6848 14286 14703 18112 18539 

6853 14287 14708 18114 18640 

6856 14291 14710 18117 185*1 

6857 14292 -14715 18119 16542 

8859 14394 14717 18120 18543 

6860 14295 14718 18121 186*7 

6882 14298 14719 18122 18548 

6864 14297 14721 18128 185*9 

6885 1*299 14724 18130 18552 

6807 14300 14726 18133 18558 

8870 14302 14727 18138 18558 

6872 14306 1*728 18141 18559. 

6877 14307 14735 181*3 18562 

8878 14308 14736 181*4 1856* 

8883 14311 14737- 18145 18567 


8568 18952 

0569 10055 

8574 18562 
8577 18963 
&57B 18864 

8588 18965 

8583 18967 

8585 1B96S 

8587 18974 

8589 18976 

8593 18977 
859* 18978 

8598 18573 

0597 1B980 

8599 18987 

8800 18988 

8601 18963 

8807 18991 

B609 18336 

8611 18997 

8518 18398 
BE 3 7 18999 

8618 19002 

8619 19003 

8626 19006 

8627 19008 

8628 19013 

8023 19014 

8631 19018 

883* 19018 

8635 19019 

8637 19021 

8838 19029 
8639 19030 

8641 19032 

86*2 19033 

8650 19034 

8853 15038 

8655 19045 
8650 190*8 

8699 19052 

8660 18063 

8663 19057 

8664 19069 

8666 19063 
8668 19064 

8674 19006 
8876 19068 
8679 19070 

8685 19071 

0688 19072 
8889 19073 
8692 19074 
8634 19075 

18637 19076 

8700 19077 

8701 19078 

8702 19083 

8703 1908& 

8705 19088 

8707 19087 
8709 19088 

9710 19089 
871* 19091 

8715 19034 

8716 19035 
9718 19097 

8719 19102 

8720 19104 

8724 19107 
8726 19111 

8728 19113 

8730 181 IS 

8731 19116 
8737 19117 

8741 19119 

8742 19123 
874* 1912* 

8745 19125 

8746 19126 
8750 19127 

751 10128 

8755 19133 
8757 19134 
8781 19138 


20650 21076 
20051 21080 

20652 21082 

20653 21083 

306S4 21084 

20655 21089 
20857 21096 

20658 2H04 

20659 21111 

20662 21112 
20663 31116 
20668 21118. 
20670 21731 

20672 21125 

20678 21129 
20680 21130 
20683 1 21132 
20084 21133 

20688 21135 

20689 21137 
20692 21139 

20694 21141 

20695 21142 

=0658 21143 

20609 21146 

20702 21 147 

20703 21149 

20704 21150 

20705 21151 

20709 21152 

20712 21153 

20713 21166 

20715 21162 
20718 21163 
20720 21164 
20722 21168 
207=3 21169 

20724 21174 

20728 21176 

20730 21177 

20733 21185 
20736 21191 
20740 21193 

20743 21203 

20744 21206 

20757 21208 

20759 21210 

20761 21215 

20762 21217 
20783 21219 

20764 21221 

20765 21222 

20766 21225 

20771 21228 

20775 21228 
20778 21229 
20778 21232 

70783 21234 

20786 21235 

20787 21237 

20791 21238 

20794 21240 

20797 21241 

20801 21244 

20802 21 245 
=0806 21246 

20811 212*9 

20812 =1251 

20813 21252 

20815 21254 

20816 21255 

20817 21256 
20819 21259 
20827 21260 

20830 21265 

20831 21266 
20833 21268 

20837 21273 

20838 21275 
20840 21276 
20848 21282 
20847 21283 
70849 21284 
20864 21290 

20855 21=94 

20856 21296 

20858 21298 
20861 21299 

20885 21301 
20868 21302 
20889 2130* 
20870 21307 
20873 21310 

20880 21314 

20881 21315 
20889 21318 
20892 2131B 
20900 2132S 
20903 21330 


2=7=0 231M 
227=1 23107 
127=4 23108 
227=7 33112 
22730 23116 
2=733 23H7 
22734 23121 
=3735 231=3 
22737 =31=4 
22739 23127 
227*3 23131 
2=744 =3137 
=745 =3140 
=750 23141 
=751 2314* 
=2752 =31*7 
=758 231*9 
22759 23152 
2=766 =3153 

22770 23155 

22771 23156 

2=773 23163 
=774 23164 
=2775 =168 
=778 23170 
=2787 23173 
=784 =174 
22787 23173 
=788 =176 
22791 =3180 
22794 231BI 
27735 23184 
22798 =3185 
22801 2319= 

22803 =193 

22804 2320= 
22305 23=03 

22806 23205 

22807 =207 

22808 =3210 
=610 23211 

'=2615 23212 
=2817 23213 
22818 23216 
32819 23217 
22820 23218 
22823 23220 
=828 23=2= 
23828 23=3 
=829 23228 
22 BOO =231 
=831 =3=35 
2283= 23236 
2=833 =38 

22934 23=39 
2=836 23=42 
=837 =43 
=2838 23247 
22B39 =32*8 
22840 =3250 
=2846 =3252 
2=8*9 23259 
==853 23263 
22854 23207 
=2856 23=70 
=2958 =3=71 
23860 23=73 
2=861 =3276 
22863 23278 

22865 23=60 

22866 23287 
22807 23291 

22870 23296 

22871 23301 
=2874 23303 
22077 23305 

22878 23309 

22879 23311 
22B81 23313 
22882 23315 

22884 23316 

22885 23317 
22887 23318 
=888 23319 
22889 23320 
23897 23323 

22898 233=6 

22899 23327 
22901 233=8 

i-xin-i vmj 

22904 23333 
22907 23334 

22909 23339 

22910 23343 

22911 233*6 
22913 23352 
22918 23353 

22917 233S4 

22918 23356 
_22924. 23358. 
-22925-23366-- 

22927 23365 
22931 23368 
22933 =3370 

22935 23371 
22938 23373 
22940 =3375 
229*4 23377 
22945 23379 


=2979 2*384 =4783 2515= 25561 =6015 =6406 2£e=B 2'rt3i> ;7S69 28096 =iMl 

=3361 2*386 =*786 25153 =556= 2G01S =6411 2M30 =7=0: =759* 'It'S 5wnn 

23983 =4389 =4783 25157 2556* 26021 26*13 25831 =7=G2 =7:9; MOI! °° 

73988 =439= =4750 25150 25566 26022 26415 2653* =7204 27f £>2 28514 

=3990 2*393 2*791 25169 =6575 260=4 i'MZD 26837 37256 27K* 20, y ■»,« 

23991 2*395 =479= =5170 =S5E= 260=5 26421 =ee39 27206 i =606 2«-j 

23996 24397 2*793 25171 25583 26027 26422 268*0 =7211 21612 --a‘r 

3997 =4*00 2*795 =5173 =5588 =6029 =6425 26322 27213 =7614 ;p;27 

3999 =4*01 =4796 =Sl7* 2»e9 =6030 26426 268*9 =721* 27617 =6029 28*17 

2*001 =440* 24797 25 '75 25595 2*022 28*38 2E8S0 =7213 =7618 =9031 29*19 

KKG 24405 2*798 35176 =5599 26033 =6*39 =6351 =7=20 =’619 2EC33 

24004 2*407 =4799 25177 25M0 26034 =6*40 26853 27226 =76=0 28034 

2*006 7440B 2*B01 26178 25603 26035 26*41 2&6S* 2?22B 27*23 =6035 

=*OT7 2«*i2 ’*aij3 25! 30 25607 =6037 =64*2 =&8E£ =?2J9 376=9 =6037 

24009 =4414 2*804 35183 =5608 26039 =04*6 26858 27=31 27‘.37 rsnia 

2*010 24416 =4035 =5184 25609 260*0 26447 26861 2723= 27633 28039 20421 

2*012 2*417 2*808 =5185 25612 =60*1 26*49 26BE2 =7=33 =763* 2BW1 ra*ls 

2*014 2*4=1 24811 25186 25614 2604= 26*51 2686! 27235 27(13? 23045 70*41 

=4017 24427 =*814 25150 25615 26044 =6*5= =686* =7=3? =?&*= =S*f. 

2*019 =44=9 2*815 =5190 =5616 =60*5 =6*54 =6866 27219 =76*6 =9W9 204*4 

2*0=1 =4*30 2*818 = 5192 25-517 260*7 =6458 =6889 27241 =15*7 jfco&O 2M5Q 

=*0=2 2*436 2*817 =5134 =5618 260*8 =6*60 =6071 =7242 =7655 =0551 ’&*£! 

34024 =4*40 2*618 25196 25619 26053 =5461 =6876 27=4* =’659 =Mi*.= =a*56 

=4025 =44*1 =4813 =5137 2562= =6054 =6464 =6677 =72*5 =76*= =3*5* 

346=0 =4444 =*820 =5198 =5633 26055 =5466 =6880 =7=46 =7663 2«'&5 

=4031 =4447 2*8=1 25=00 =5624 =6056 26468 =6382 =7=60 27664 =3056 

=403= =4449 =4824 25=01 =55=6 =6058 =6*73 =6883 =7=54 =7667 =905= 

=4032 =4*53 2*825 =5204 =56=8 =6059 =6*77 =6896 =7258 =7669 2?aM> ?***7 

=*039 24454 =48=7 25205 =5630 26061 =£479 

24041 =4*56 2*e=B =5=06 2E-6J1 26062 2E-4S0 

=40*4 =4*63 =*8=9 =5307 =5673 26043 =6*9 

3*047 24*64 =4830 =5=10 36635 

24050 24*65 =4834 =5213 25638 _ „ 

3*053 =4409 =4836 25=14 =5639 25073 26438 26903 =7270 =’633 =£071 =8*23 

2*055 24*71 =4838 =5=19 25645 26075 =6501 

=4058 =4*7= 3*8*1 =S2=2 =56*7 =8076 =6504 

=4060 24*74 2*34= =53=8 25651 26077 =6W5 25913 =727* =7700 =8075 =«-S»9 

24061 24478 =48*3 25231 25652 =6079 26SC6 26915 27.76 =7701 28075 =**«) 

=4002 =4*79 =454* =£=33 25656 26091 =6507 26917 27279 =770= =3073 =9*97 

2*063 =4480 =48*5 =5=35 =5653 25083 265C3 269= 

2*064 =4*a= 2*347 =5=37 25660 26084 25512 =63=. 

2*065 24438 24848 25239 =5665 26086 =6514 =69=5 =7=92 =7706 =5092 =i:ae 

24070 3*483 =48*9 =5=40 =5668 26089 =6516 26927 =7=35 2^710 =a.j.i2 =SMQ 

2*071 24*92 =4850 252*3 25670 2609= 2E-51B =6930 =7=86 2=7,* = e0 p 4 -,,5,3, 

24072 =4493 2*852 25=49 26673 =6093 265=0 26931 =7=38 27715 =8335. 23502 

2*073 2*494 =<856 =5=52 25675 =609* =5523 26332 27=59 27716 23003 2B633 

2407* 24*98 =*851 25'" J 

=4075 3*500 =4864 

=4078 =4501 =4055 

=4077 =4502 2*869 25264 25681 =6103 =6531 

24078 =*505 24870 25265 25662 261 M =5533 ... ..... „ ,„ lu 

24079 2*508 =4872 25=68 25683 26105 26538 26341 27=56 277=8 29115 28512 

=*081 =4510 2*874 25275 25666 =6107 26540 =59*3 =7?M =7733 =6117 =3513 

24083 =4513 2*076 =5=77 =5650 261C6 265*2 269*6 27=93 27736 28119 75*15 

24087 24515 2*877 I527B 25691 26111 26543 269*6 27302 37737 =B120 =8517 

24099 2*515 2*978 =5280 2563= =6114 265*4 269*9 273K 2773B =51=3 =0519 

=*&» 24618 2*880 25=81 25695 26117 265*5 =6951 =’313 2774= =*1M 

2*091 245=3 2*384 25=86 25696 =8118 36550 =0953 nu 2?’*B »12S ... 

24092 2*5=4 =4885 35=87 =5701 261=3 26551 =695* =7316 =775= =i1=? =e573 

2409* 24525 =4888 25289 2570= =61=5 =6556 26956 273=0 =7753 261=9 =85=4 

=4098 2*530 24889 25293 25707 261=6 =6558 26956 =7322 27754 20 130 2«525 

2*099 24532 2*890 75=95 =5710 26129 =6559 =6959 27327 =7756 =8131 =8576 

4101 24S33 =4894 25296 25712 =6131 26560 26960 2?330 =7769 2B134 2B527 

*102 24534 2*897 35=98 35713 =6132 =6565 =6964 =7031 27765 =8140 ?e'=9 

2410* 24535 24898 =5300 25726 26134 26567 =69<5? 27333 27767 =3145 29510 

=4105 24536 24039 =530* 257=9 26137 26553 26963 2733* 27768 29146 2e522 

2*110 24537 24905 25306 =5730 2614= 2657* 26970 =7336 27770 =51*7 =£ 534 

4112 =4538 24907 25307 =5733 26143 26575 26972 27733 2777= 26151 =8535 

.'4114 2*539 2*909 26311 =57*2 26147 26&7B 26973 ???39 =777* 2B152 2*539 

24129 2*541 24910 25313 257*5 26148 26591 =697* =73*0 27776 23153 2654= 

=413= 2*5-*= =4911 =5315 =5751 26150 26591 =£976 =7.144 =7779 =315* 2854J 

24133 2*545 24914 2S318 25152 =615= =6584 26379 273*5 2773= 25156 =85*5 

2413* 24548 24918 =5319 25755 28154 26588 26980 273*6 27703 =8157 28653 

24137 2*549 24921 25320 25758 

24138 2*550 =492= 2532= 25761 _ 

24141 24552 24925 2532S 2576= 26158 28594 26985 27355 27?93 28164 23557 

2414= =4553 *249=6 253=7 25763 26159 26597 26986 25366 27194 =0167 23558 

=4143 2*554 249=9 =5329 2575* 25166 =6598 25987 27358 27795 28108 29559 

24144 2*557 24930 25332 25765 =6170 26599 =6988 27359 27196 23170 =8561 

=4146 24558 24932 25333 25767 26171 =6602 =5990 2>36= =7797 29172 28567 

2*1*7 2*560 2*934 25334 25769 26174 26603 26992 27355 =7802 28175 29572 

=4150 24581 24940 25338 25771 26177 26605 =6993 27358 =7605 28176 28573 

24152 2*568 249*1 253*0 25774 26179 =6607 =6994 27310 27030 =8179 20574 

24154 24070 24945 25342 25775 =£182 26608 =6996 27375 =7807 28180 =8576 

24158 24572 =4948 253*4 25776 26184 26611 =6997 27377 27812 2E181 28577 

2*161 2*574 24950 2534S 25779 26165 26614 =6999 27379 27814 2818= 28573 

=4162 =*975 2*951 =5349 25781 26186 26618 27000 27382 

24163 2*576 2*953 25351 25782 =6190 =66=6 27002 27383 

24167 24580 2*957 25352 25783 =6192 266=7 27003 =7385 

24172 =4584 2*956 25353 25786 =6194 26633 27004 =7388 2782J 28183 =8588 

24173 24588 =4961 25355 25789 26195 =6639 27009 27395 =7835 28191 28589 

24181 24583 24962 25356 =5791 26196 26643 

24183 24595 24S6S 2S3S7 25794 26199 26649 

24164 2*596 24969 25362 25797 =6200 =6665 27012 

24188 24598 2*970 =5358 25799 26202 =6657 =7017 27407 27032 28=00 28595 

24189 2*599 24972 25370 25802 28209 28669 21018 27409 = 7033 2K02 28597 

2419= 24600 2497* 25372 =5804 26211 =6660 27019 27410 =7834 =8204 28598 

24194 24603 24976 25374 25811 26212 26666 27021 27414 27B36 28=05 28599 

24196 24606 24978 25376 25813 26213 26668 27025 21*15 =7837 =8207 28600 

2*191. _2«007 24981 25378 2581 7 _ 26=14 26671 =7027 =74=0 27B40 28200 =3601 


25198 25633 26055 26W6 26880 27=46 =76*3 2«.&5 

25200 =5624 26056 26468 =688= =7=50 =7«4 =9056 

25=01 255=6 =6068 26*73 =£883 =1=54 =7667 =605= 2840 

25=04 =5628 =6059 =6*77 =£M6 =7=58 :'76t9 Jfoss, 20*67 

25=05 =5630 26061 =£479 =6887 =7=C1 =7674 =4.16; 

25206 =6631 =606= =6480 =«9= 27262 276’S 260*5 

25307 25633 =6063 =649= =£093 27263 27680 28067 

=5=10 25635 26066 =6*93 26B3B =■»=*? 2 ’683 2B064 2 £47: 

=5=13 25638 =6Ci6a =6*95 26900 27=69 27691 =0979 =£477 

25=14 25639 26013 26438 26903 =7270 2’633 =6071 2B4M 

25=19 =5645 26075 =6501 =6905 =7=71 =?£«, 2607= =8*83 

25222 25647 26070 =650* 26911 27273 27633 =807= =£487 

25228 25651 26077 JEWS 259! 3 2727* 27700 28075 r c 4;9 

25=31 25652 26079 26SC6 26915 27=76 =7701 2007s 20*90 

25=33 25656 26091 26507 26917 27279 =770= 28018 =949; 

25235 =5653 26053 265C3 =£9=2 27290 27703 2C013 28433 

25237 25660 26004 2551= 28922 27281 =7704 =30013 =9495 

25=39 =5665 =6086 =6514 =6925 27292 27705 =50*2 38496 

252*0 =5668 26089 =6516 =6927 27=85 =-»710 20j-i3 =8500 

252*3 25S70 2605= 2651B =6930 =7=6* 2771* =Mft4 =8501 

25=49 25673 =5093 265=0 26931 27=38 27715 =8385 29502 

25=52 =5675 =609* 25523 26532 27259 27716 20009 2B503 

25=57 26676 25095 2552* 26533 27=90 21717 26100 =eSM 

5261 25677 26036 285=5 =£0=4 =7=8! =7719 28'- 01 2E835 

25262 25679 =6098 =65=6 26536 2"2M ="721 =3l<?2 =8507 

25264 25*31 =6103 =6531 26937 =7=9* 2772= 20100 26508 

25265 25682 =6104 =5533 =6539 =7=95 277=6 28111 =5510 

25=68 25683 26105 =6538 =6341 ?7=K =77=8 =9115 =851 = 

2 5275 25606 =6107 =6540 =59*3 =7=W =77=3 =6117 =9513 

=5277 =5690 =£108 =65*2 =69*6 =7=93 =7736 =8119 25*15 

=5278 25691 36111 26543 369*6 27302 27737 =B120 28517 

35=80 =569= =6114 =65*4 =6949 273K =773B =81=3 =ft*l9 

=5=81 25695 26117 26546 =6951 =’313 =7742 =81=4 =£520 

25=86 =5696 281TB =£550 =695= 77314 rr’JB 281=S 2S5== 

25287 =6701 26123 26551 =695* =7316 =775= =01=7 =e5=3 

25=83 2570= =61=5 =6556 26956 273=0 =7753 =81=9 285=4 


2*9=1 

253=0 

25758 

=6156 

=659= 

26961 

=’351 

2? 786 

=9160 

29554 


=492= 

25322 

25761 

26157 

=6593 

=6983 

=73£4 

277a? 

=8163 

=8556 


=4925 

=5325 

=576= 

=6150 

2659* 

26385 

=7355 

2??93 

=8 IT* 

?a557 

29973 

2*9=6 

25327 

=5763 

=6159 

=6597 

26386 

=7306 

2??94 

28167 



2*820 

=5329 

25754 

26166 

25598 

=6987 

27350 

27795 

28168 

=9559 


24930 

25332 

=5765 

=6170 

26699 

=6988 

27359 

2??96 

23170 

28561 


2*932 

25333 

=5767 

26171 

26*02 

26990 

2736= 

=7797 

2B172 

=8567 


2*93* 

25334 

25769 

2617* 

=6503 

26992 

=7365 

27802 

28175 



2*940 

=5338 

25771 

=6177 

26605 

=6993 

27368 

=7005 

20176 

28573 


24941 

=53*0 

=5774 

26179 

=6607 

=6994 

27370 

27876 

20179 

=357* 


24945 

253*2 

=5775 

=£182 

26608 

=6996 

27375 

=7807 

=8180 

2857G 


=49*a 

253*4 

25776 

26184 

26611 

=6997 

=7377 

27812 

=£181 

28577 

2899* 

24950 

=53*6 

25779 

26185 

2661* 

16999 

=7379 

27814 

28102 

28573 

28095 

=*951 

=53*9 

=5781 

26188 

26618 

27000 

=7382 

=7816 

29165 

28580 


2*953 

25351 

25782 

36190 

266=6 

27002 

=7383 

=7817 

201 BE 

=8523 


2*957 

=535= 

=5783 

=6192 

266=7 

27003 

=7386 

=7819 

28187 

=8584 

2B998 

2*956 

25353 

=5786 

=6194 

26633 

27004 

=7308 

2782J 

28189 

2B588 

2B999 

=*961 

25355 

25789 

26195 

26639 

37005 

27395 

27825 

=8191 

28589 

2900= 

2*96= 

25356 

=5791 

26196 

26643 

=7006 

27397 

=7826 

=8193 

=8591 

=9004 

2*965 

2S3S7 

25794 

=6199 

26649 

27010 

=7404 

=78=9 

=8196 

=859= 


24969 

25362 

25797 

26200 

=6655 

27012 

= 7406 

=7831 

=8199 

28593 

29015 

2*970 

25368 

25799 

26202 

=6657 

=7017 

=7407 

2783= 

=8=00 

28595 

29016 

=4972 

2S370 

25802 

28209 

=6659 

27018 

= 7409 

=7833 

=8=02 

28597 

29017 


20906 21331 - .23 Z34_-J22133_ 22S44 _22934_ 23358. .23791 _ 2-J197._240O7 24981 25378 =5B17_ 2*714 26671 =7027 =74=0 =7B*0 28206 =3601 

20808 21333^g 1 i»46.-ae ia «~ 2 g54»-22fl2S-2336ft^23292~-J4iaa -246 W) - 24982 25379 2S820. 26215- JMJ2 '27030 -2742S- ^7*4V ".28211- 7=18503- .‘230=6". :=3«0 29884 
20910 21334 21716 22135 22553 22927 23385 23793 24199 24611 =4983 25381 258=1 =6219 26674 =7031 274=9 =78*3 28=1= 29605 29030 =9452 29887 

.‘29M1 <21335 21717 22138 22SS1 22931 23368 23798 24=02 2*612 24886 25382 =5024 =62=2 =6675 =703= 27430 218*7 29=13 =8610 23031 26454 =9864 

. 20918 21338 21720 22139 22S64 22933 23370 23796 24=05 24613 24989 25388.25828 262=3 =6679 2703* 27432 279*9 =8216 2861* =903 

20917 21340 21721 2=140 2=565 22935 23371 23797 24207 2*014 =4995 25390 258=9 26=29 26680 27035 =7433 =7850 28=17 28617 2903 

20922 21342 21722 22141 22S68 22938 23373 23798 24210 24617 24996 25393 25831 2623= =6681 27036 27440 2785= =8=19 =86=1 29038 29457 29898 

20923 21347 21724 221*5 =2571 22940 =3376 23802 24214 246=7 24997 25395 =5832 26=37 26682 =7039 27**= 27855 =8220 =86=2 =9039 =9458 =9902 

20926 21348 21725 221*6 22573 229*4 23377 23803 24216 24631 25000 =5398 25834 =6=38 =6685 =70*1 27446 27057 28= 286=6 29041 =9461 =9903 

20931 =1351 21733 22147 22574 2=945 =3379 23805 =*=17 =4632 25007 25401 25835 =62*1 26686 =70*9 =7*47 27850 28=25 =85=9 290*7 29470 29907 

20932 21354 21734 22151 22576 229*6 23381 23807 2*219 2*637 =5010 25*03 25841 28=42 26688 27050 =7449 27860 28225 28831 

20934 =1355 21736 22152 2=577 22947 23382 23808 2*220 2*639 25012 25*07 2504= 26=41 26689 =7051 =7450 =7963 =8227 28633 

20941 21356 21748 22153 22578 22949 23385 23810 2*222 =*641 =5016 25414 258*9 =6245 25591 =705= =7*52 =7864 28=31 =8634 

20943 21361 21750 22156 22580 22958 23386 23812 24323 2464= 25019 =5415 =5850 26=47 =689= =7054 =7*53 27865 =8233 =8638 

20947 21365 21751 22157 22581 22959 23389 =3015 2422* 2*643 =50=0 25*16 258E1 26=48 26S95 27055 =7*56 =7666 28234 286*2 


20773 29214 
26735 29217 
=8768 23218 

79791 79=22 

=875* 297=1 

76185 29=7* 
=5080 252=5 

2880= =9230 
2060* 29231 

20806 =9=33 
78607 29741 

78808 23242 

=8079 79=43 

=8812 23=45 

;aei* =9=*a 

28816 29=50 

=88=0 =9251 

28E=l 29=53 

=ee=6 2925* 

S8?e =9255 
9030 29=60 
88=7 73:ei 

0033 =£76= 

3027 79=65 

28038 ?9=£9 

78W2 =9=70 

=384* =9=75 

=08*6 29=66 
8947 =9=87 

.38*9 79=88 

=0850 =9=69 
70055 79=91 

=6856 =9=9= 
=8800 =9=94 

8953 =9=95 

08«. 79797 

30&a 29300 

=0069 79304 

20873 79306 

0073 79309 
28873 73311 
26879 =9314 
=0560 =9315 

=£881 =9316 

2680= 29371 

=0887 7937= 

78093 =9326 
28B95 =9332 

38697 79334 

26901 79337 

28902 29338 
=690* =9329 
=8905 =93*0 

=8911 =9346 

=0915 29340 

=8916 =9350 

28918 =9352 

20319 29354 

=8931 29355 

=6938 29356 
=09*1 =9357 

28943 =9359 

209*6 29360 

2895= =9363 

20351 23366 

2535* =9370 

28356 79371 
29357 29374 
28358 29375 

=8059 79376 

=8960 29379 

28963 233B0 

28964 29384 
=8966 29388 

79390 
38973 =939= 
28975 29393 

=8979 29395 
26381 =9357 

28986 =3398 

28387 23399 

0983 29*01 

0990 29*05 
28993 79406 
=8994 29408 

26995 2941= 
=8996 29*16 
70907 29419 
26908 20*23 
28999 29*23 
29002 79433 
2900* 29434 

29005 29*37 
29015 29438 
39016 =9439 
29017 =94*0 
290=0 294*1 
290=2 29*** 
29023 29*46 
290=4 =5*49 


23031 26454 799M 

29032 29*55 26896 

29033 29*56 29897 

79038 29*57 29898 
29039 29458 29902 
29041 20461 79903 
290*7 79*70 29907 
29048 29471 23909 

7905= 79*72 79914 

29053 29473 =9017 
29055 29477 29918 
29058 29*79 79922 
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=5*16 

=585= 
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=7457 
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28=39 
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=9050 
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23586 

22961 
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26=54 
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=?868 
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=0956 

21368 

21759 
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22567 

22962 
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2382= 
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=50=5 

=5421 

=5854 

=6=55 

=6700 
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=7*00 
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=9405 

29930 

20957 

=1369 

21760 
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=2965 
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=50=6 
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=5856 
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=7462 
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21370 

21761 

22167 

22589 

22966 

23397 

23825 

24=32 

24655 

=50=7 

=5*24 

=5858 

=6=63 
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27063 

=7467 
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28=50 
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29063 
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21372 

21762 

22171 

22S90 

22967 

23399 

23826 

24236 

2*655 

25078 

254=6 

25859 

=6=64 
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=7067 

=7363 

=7074 

28=5= 

=0663 

=9065 

29489 

=9937 

20960 

21373 

=1764 

22173 

22591 

23968 

23*08 

238=9 
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24659 

25 029 
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26706 
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2’47Q 

=7875 

=0=61 
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=9068 
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=9333 

20981 

21374 

21766 
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22971 

=3409 

=3833 
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=4664 
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25*30 

=5865 

=6=69 

26706 
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2747= 

=7877 
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=9496 

39929 

20962 

21376 

21768 

22178 

22595 

22975 

23410 
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24567 

=5033 
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=5867 

=5=70 

2671= 

27076 

27473 
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=8670 

=9077 
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20963 

21377 

21770 

22180 

22596 

=2979 
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=3841 
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14671 

25035 
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=5870 
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=£714 
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27474 
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20964 

21381 

21771 

22184 

=2606 
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23413 
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=6717 

=7083 
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=7636 
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20067 

21302 

21777 

=2186 

22509 

22982 

23415 

238*9 

2*2*8 

2*673 

=5037 

25439 

=507= 

=6277 

=£71 B 

27065 

27*80 

=7007 

28377 

2067* 

=9085 

29506 

29947 

20968 

21387 

21781 

22187 

22611 

=2903 

23419 

23852 

24250 

2467* 

2503a 

25440 

=5873 

26281 

257=7 

=7003 

=7403 

=7690 

28278 

=8675 

29087 

29509 


20970 

21380 

21786 

2=108 

22617 

=964 

23422 

2385* 

2*253 

2*677 

=50*0 

254*1 

25875 

=6203 

26730 

=7090 

27485 

=7891 

=0=81 

=0676 

=3039 

29512 

29952 

=0971 

21369 

21787 

22192 

22618 

2=985 

=3«4 

=3859 

2*254 

2467B 

i-i :;n 




=£735 

2709* 

=7486 

=7992 

28=83 

=0678 

29090 

29513 

29957 

20974 

21391 

21786 

2219* 

22619 

2=969 

234=6 

23860 

=4255 

2*679 

i .^1 

36737 

=7095 

27*80 

27893 

=6=85 

=8679 

2909* 

295=0 

29953 

20977 

21393 

21789 

2=196 

22621 

2299= 

=3429 

=38*9 

2*259 

=4681 

=5045 

=54*6 

=5880 

=6=91 

26738 

= 7096 

=7489 

2789* 

=6=91 

28683 

=9093 

=96=2 

29963 

20980 

21394 

21791 

22190 

2=6=2 

2=993 

23438 

23871 

2*261 

2*686 

250*6 

25*47 

=5860 

26=94 

26739 

=7037 

27430 

=7097 

26=92 

2B633 

29099 

=952* 

2996* 

20962 

21397 

21794 

2=199 

23624 

22994 

23*40 

23872 

23266 

2*688 

25047 

254*3 

=5889 

2630= 

=67*0 

=7098 

=7431 

=7033 

28294 

=3634 

29105 

295=6 

29970 

=0983 

21*03 

217B7 

2=200 

2=6=6 

=2896 

23445 

=387* 

24268 

=4689 

250*9 

25450 

=5890 

26303 

2674= 

=710= 

2749= 

27900 

=8=96 

=E»B5 

29106 

29528 

29975 

20984 

=140* 

21799 

2=201 

=2629 

23000 

234*0 

23876 

24269 

=4690 

=505= 

35*51 

=5891 

=6304 

=6746 

=7107 

27493 

=7901 

=8303 

28686 

=9107 

=95=9 

=9976 


18892 19279 
18884 19282 

18895 19283 

18896 19288 
18899 19280 
18800 1929* 

18901 19298 

18902 19303 

18903 1930* 

1890* 13307 

IB906 19309 
18907 19311 

18909 19314 

18910 19322 

18913 1932S 
8914 -19329 
18918 19332 
8920 19333 
>8922 19336 

8923 19337 

8924 19341 

8926 193*2 

8927 19343 

8933 193*4 
8935 193*6 

8937 193*7 

8938 19350 

89*2 15353 

89*3 19356 

8944 19358 

89*5 19360 

89*7 19381 
89*8 19386 

8951 19387 


20985 21*08 21 BOS 22202 22629 =3001 23452 23877 =*=74 2*652 =5056 25*5* 25893 36305 =£747 =7108 27*96 =7902 2830* 2B687 

20988 21*09 21807 22208 22835 23005 23453 23878 24279 24698 25057 25455 25899 26307 26748 27110 27*97 27903 =8305 28668 

20393 21*10 21808 22210 2=638 23008 23*55 23880 2*=B2 2*699 25058 =5*59 =5903 26308 267*9 27112 27*38 2790* 28306 =6680 

20994 21*16 21809 =2218 22639 23013 23*59 23881 2*284 2*700 25059 25460 25909 =£309 26750 27113 =7499 =7906 =8307 28694 

20995 21*17 21910 22217 226*1 23018 23*62 =3883 24=03 2*702 25060 =5462 25910 26310 267£1 =7117 27500 27307 23309 28695 

20997 21*18 21812 22218 22642 23018 23*67 23884 1*250 24703 25061 25464 =5911 26317 2675Z =7121 27501 27914 =8315 28697 

21001 21*19 21816 23224 226*4 23019 23*72 23887 24=91 =470* 25062 25*65 Z5S1? 26319 =6753 =71=3 27502 =7975 =83=0 28699 

21002 21421 21818 22227 226*6 230=5 23*74 =3888 2*294 2*707 =5063 =5*66 =5916 =63=0 25754 27128 27503 =7917 203=3 2870* 

21006 21*23 21831 2=232 226*8 23026 23476 23891 2C95 24712 25068 25473 =5917 26321 26756 271=9 27508 27918 283=4 =8707 

21007 21425 21823 2223* 226*9 23031 23*77 23002 24296 2*713 25069 25475 25320 =6327 26757 =7130 =7&1« 27920 2S326 26709 

=1009 214=8 =1825 2223S =2652 23032 23*80 23893 =4299 2*716 25070 25*80 25332 263=8 =6760 27131 =7517 =79=1 =33=8 28712 

21012 21427 21826 =2237 2=655 23033 33*82 =389* 24305 24717 =5073 25488 25933 28329 26766 =7134 27518 279=3 283=9 20713 

21014 21429 21829 22238 22659 =3034 23*8* 23896 243W 24719 35075 25487 =5937 =6330 =6767 27135 =75=0 279=5 =833= =8716 

21015 21430 21B32 2=238 22660 23039 23*86 =3897 =4308 2*7=4 25076 =5*04 25938 =6331 =6758 =7137 =75=4 =7930 22325 =6717 


29108 =9535 20981 
23114 29537 29982 

29115 29539 =9985 
Z9H6 29540 29988 
=9118 =95*3 29989 

29119 =9547 29091 
=91=4 235*9 29933 

=9130 =9552 =999* 
2913= =9553 =3998 
=913* 29556 29993 

=9135 =9557 30000 
=9139 29560 
2914= 2956 1 ! 


21016 21*3* 
=1017 21437 
21018 21**3 
=1019 =1*50 
210=0 21*53 
21021 21*56 

210=S 21*57 
210=5 21*59 
21029 21461 
21031 21*62 
21033 21*63 
21038 21*65 
210*3 21469 
21044 21470 

21046 21*77 
=1047 =1*78 

21050 21480 

"1051 21483 
21*84 

21*85 

210S6 21*88 
31057 21487 

21068 21*90 

21063 =1*92 
21065 21*93 

=1069 21*9* 
.21070 21*85 
21072 ' 21497 


21B33 23=40 

21837 232*1 

21838 222*3 

2184* 22244 
21S*S 22=47 
218*6 22251 

21847 =2254 

21853 22=56 
21861 22261 
=1683 23=65 
2186* 22=67 

=1668 22=68 
=1871 2=373 

21872 22=76 

21B73 2=279 
21875 =28= 
2187b 2=283 

21863 =2=87 
=188* 2=236 
21886 22358 

21888 2=299 

21889 22300 

21831 22301 

=1892 2230= 

=1896 2=306 

=1903 22310 
2190* 22313 
21000 22315 




23486 

23897 

2*308 

=47=4 

25076 

25*94 


25938 

26331 

76768 

=71 37 

=75=4 

=7930 

23335 

28717 

29143 

29565 






24725 

=5083 

25496 


759*0 

26333 

=6769 

27138 

=7527 

=7932 

=9341 

28720 

=91** 

=5568 






24726 

=5086 

=5*97 


I6942 

=6335 

=677= 

271*0 

=7620 

27942 

=8344 

=87=5 

=9145 

29673 






=4728 

25088 

=5*99 


75944 

26336 

26773 

=71*7 

275=9 

=7343 

203*5 

=07=9 

=9153 

29575 





=431* 

2*729 

=5092 

25501 


26948 

26337 

26774 

271*4 

=7530 

27944 

283*7 

=8732 

29154 

23580 

2=669 

230*9 

23495 

23920 

=*315 

=4730 

=5096 

25506 


756*7 

26341 

=6775 

27147 
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27350 

283*3 

=0?33 

=0156 

2958= 






24731 

25097 

25510 


'594 9 

25342 

26778 

271*9 

27532 

=7051 

233*9 

28734 

=9157 
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23922 

2*3=2 

=4733 

=5099 

25511 


7 £651 

26354 

26779 

=7150 

2753* 

=7953 

28351 

=8735 

29159 

25690 




=39=6 

243=4 

2*73* 

25100 

=5515 


75953 

263EO 

=6780 

=7151 

27536 

=7954 

=83M 

26738 

=9160 

29597 






2*735 

25101 

25517 


75955 

26361 

25701 

27152 
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=9355 
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24737 
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25522 
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=£78= 

=7153 
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28740 
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=3604 
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=5524 
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26703 

27154 

27546 
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=8361 

28741 

29169 

=9606 






=4741 

25110 

255=5 


'5960 

=5367 

26786 

=7159 

=7550 

=7966 

=0365 

=97*3 

=3173 

23609 







25120 

=55=8 


5961 

26371 

26789 

=7160 

27561 

27967 

2S366 

207*6 

=9175 

29610 





=4347 

=4747 

=5121 

25529 


’5965 
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26735 

27162 

=7563 

=7960 

=8368 

28748 

=9175 
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=4748 
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25530 


’5968 

26373 

26796 
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27554 

27969 
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28749 

29180 
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=5531 


’5967 

=6374 

=6'97 

27166 


2?97= 

=8 ’■’5 


2916= 






=*361 
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25127 

25535 


>5068 

26379 

26790 

27i6a 

=7558 

=7970 

28376 

29?S2 

=9183 
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2*762 

=51=8 

25536 


!5973 

=£380 

=6805 

27175 


=7983 







23535 




25130 

25538 


’S979 

26391 

26806 

27177 

=7565 

27984 

28381 

=8755 

=9197 

296=4 






2476* 

=5131 

25539 


5900 

=£387 

=£807 

271 7B 

27567 

27985 

2838= 

28756 

29183 

23630 





2437= 

24765 

25133 

25543 


5984 

26309 

26810 

=7179 

=7572 

=7387 

203S3 

28761 

29190 







=4756 

=5136 

255*4 


5085 

26394 

=£011 

=7180 












24767 

25137 

25546 


5*89 

26396 

2681? 

27181 













251*1 

=55*9 


6002 

264» 

26817 

=7162 


27991 

28367 









=4771 

25146 

=5550 


6007 

=640= 

=6019 

2’ 183 


2»996 










2*773 

251*7 

25553 


6009 

26403 

=68=0 

27185 






*?5b2 





=4321 

=4774 

251*8 

2555* 


6012 

=£404 

26822 

27187 

27564 

28001 

=6391 




22718 

23102 

23561 

23978 

24382 

=4781 

25149 

25557 


(6014 

=6405 

26826 

27199 


2G0CIJ 

26392 

2877B 




On June 1, 1984, there wilt become due and payable on the Notes to be redeemed the principal a mount thereof tog ether with accrued irterestto June 1, 1984. On and after that date interest on the Notes tc be redeemed shall 
cease to accrue* Payment of Notes to be redeemed will be made on or after June 1,1984 upon presentation and surrender of said Notes, with all coupons appertaining thereto maturing after June 1,1984 at any of the 
following banks: — 


The Chase Manhattan Bank, N.A., 
Woolgate House, 

Coleman Street, 

London EC2P2HD, , 


Chase Manhattan Bank Luxembourg S.A., 
47, Boulevard Royal, 

Luxembourg. 


Banquelnternaticnale A Luxembourg, S.A., 
2, Boulevard Roycf, 

Luxembourg. 


Banque de Commerce S.A. 
51/52 Avenue des Arts, 
1040 Brussels, 

Belgium. 


The Development Bank of Singapore Ltd., 
DBS Building, 

6 Shenton Way, 

Singapore 1, 

Singapore. 


Manufacturers HanoverTrust Co., 
Stockerstrasse 33, 

8002, Zurich, 

Switzerland. 


United Overseas Bank Ltd., 
1 Bonham Street, 

Raffles Place, 

Singapore 1, 

Singapore. 


Daiwa Europe N.V., 
Amstel 344, 
Amsterdam, 
Netherlands. 


Industrial Bankof Japan 
Trust Company, 

245 Park Avenue, 

New York, 

N.Y. 10167. 


Sanwa Bank Ltd., 
Commercial Union Building, 
1 Undershaft. 

London EC3A8LA. 


With effect from June 1, 1984, the balance of Notes remaining in circulation will be $10,000,000. 


Dated: April 27, 1 984. 


The Chase Manhattan Bank, N.A., 
Principal Paying Agent. 
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MORGAN STANLEY 

takes pleasure in announcing 
the opening of its 

Australia and New Zealand 

Representative Office 
under the direction of 

BRUCE R. BOCKMANN, Managing Director 
JOHN H. MURRAY, Vice President 


Morgan Stanley International Incorporated 
Level 38, MLC Centre 
19-29 Martin Place 
Sydney, N.S. W. 2000, Australia 

Telephone: (02) 233-8933 Telex AA 75688 MORSTN Facsimile : (02) 235-230 1 


Elders IXL 
to take 
over Pica 
for $20m 

By Our Financial Staff 

ELD ERS IXL, the fast-flowing 
Australian pastoral, resources, 
financial and diversified indus- 
trial group, is to take over 
Private Investment Company 
for Asia (Pica), the investment 
banking group formed in 1969 
to help foster the growth of 
private enterprise In Asian 
countries. 

In a joint statement, the two 
companies said yesterday that 
an Elders subsidiary, Elders 
Finance and Investment, would 
pay US$20m to Pica’s share- 
holders, whose approval is still 
required for the deal. The com- 
pany's total assets were said to 
be worth S231m at the end of 

1983. 

Pica was set up by 24 major 
companies in Europe, the UJS„ 
Japan, Australia and Canada in 
1969 with an authorised capital 
of $40m and a stated aim of 
encouraging the development of 
private sector business. The 
number of shareholders has 
since increased to some 260. 
while the company is currently 
operating in 12 East Asian 
countries. 

The company has taken equity 
positions in and made loans to 
a wide spread of industries. On 
a geographical bads, some 20 
per cent of its total exposure 
is currently in the Philippines, 
according to Dr Wolfgang Sietz, 
managing director. 
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Korea to cut short-term foreign debt 


This adve rtis ement compBeswtth the requ i re m e n t s at the Council of The Stock Exchange 
of the United Kingdom and the RepuhBcoI Ireland. 


AIR CANADA 

(A federal Crown corporation, 
wholly-owned by the Government of Canada) 

£40,000,000 

11% per cent. Bonds 1994 


Issue price 100 per cent 


The following have agreed to subscribe or procure subscribers for the above Bonds: — 


,• au» 'kt. 


S. G. Warburg & Co. Ltd. 


County Bazik Limited 
Barclays Bazik Group 
Deutsche Bazik Aktiengesellschaft 
Samuel Montagu & Co. Limited 


Wood Gundy Limited 
Daiwa Europe Limited 
Hambros Bank Limited 
Morgan Grenfell & Co. Limited 


Orion Royal Bank Limited Society Gdndrale de Banqpe SJL 

Swiss Bank Corporation International Limited 

The 8,000 Bonds of £5,000 each constituting the above issue of Bonds have been admitted to the Official List of The 
Stock Exchange of die United Kingdom and the Republic of Ireland, subject only to the issue of the Bonds. Interest is 
payable annually on 1st May, the first such payment being due on 1st May, 1985. 

Particulars of the Bonds and of Air Canada are available from Extel Statistical Services Limited and may be obtained 
during normal business hours up to and including 11th May, 1984 from:— - 


Rowe & Pitman, 

City-Gate House, 
39-45 Finsbury Square, 
London EC2A 1JA 


Philips & Drew, 
120Moorgate, 
London EC2M6XP 


27th April 1984 


This announcement appears as a matter of record only. 

These securities have not been registered Jcrr offer or sale in the Untied States. 


Offer few Sale 

150,000 B-Shares 


of 


Radiometer A/S 


at 


Dkr. 420,000,000 


Privatbanken A/S 


Goldman Sachs International Corp. 


Broken 

Cazenove & Co. 


April 27, 1934 



BY PETER NONTAGNON IN AMSTBtDAM 


SOUTH KOREA plans to reduce 

ks short-term foreign debt by 

between 8500m and $600m this 
year in an effort to improve its 
debt maturity profile, Mr Kim 
Mahn-Je, Finance Minister, said 
here yesterday. • 

An increased availability of 
medium - term finance has 
enabled Korea to aim for a 
speedier reduction in short- 
terra borrowing than previously 
expected, he told the Financial 
Times. Short - term loans 
accounted for about one-third 
of the country's $40bn total 
debt outstanding at the end of 
19S3. 

Previous forecasts have sug- 
gested only a modest redaction 


Jn short-term borrowing: of 
about 5200m, but the Minuter 
said that the Philippines debt 
problem had made Korea aware 
of the need to reduce its 
vulnerability to the withdrawal 
of short-term credit lines. 
Korean banks are now ejected 
to step- up their medium-term 
borrowings in the floating rate 
certificate of deposit market. 

Based on current projections, 
Korea’s total gross foreign 
borrowing this year should be 
around $&5bn. of which $Um 
will be used to cover the current 
account balance of payments 
deficit, he said. Amortisation 
of maturing debt will absorb 
$3bn, while remaining borrow- 


ing will be used to pre-finance 
Korean exports. 

A sharp increase in imports 
so far this year and the higher 
cost of debt service resulfmg 
from the increase in US. 
interest rates— each one point 
rise in rates costs South Korea 
about 8250m a year— means 
that it will not be possible for 
Korea to reduce its balance of 
payments 'below 81bn this year, 
the Minister said. 

- But the net increase in 

Korea's foreign debt will still 

be confined to about $lJ5bn this 
year and by 1986 the debt 
should peak at about $45bn* 

About three-quarters of 
Korea's foreign debt is de- 


nominated in U.S. and 

further efforts will be made to 
diversify borrowings through 
fund-raising on the Swiss and 
German bond markets this year. 

Korea Exchange Bank re- 
cently concluded a S650mbor- 
rowlng in tbe Eurocredit 
market Korea Erimba^i^ 
expected to raise about $300m 
during the summer or early 
autumn. After that Korea De- 
velopment Bank will raise 
about S500m- , 

Mr Kim also said that Korea 
was now encouraging foreign 
borrowing by private sector cor- 
porations, "but we are 
cautious about moving in that 
direction with a large sum. 


Moet-Hennessy boosts earnings 


BY DAVID MARSH IN PARS 

MOET-HENNESSY, the diversi- 
fied French champagne com- 
pany, yesterday announced a 
big advance in- first quarter 
1984 sales after declaring net 
group profits up by 18*S per. 
cent to FFr '401Am 1948m) for 
1983. 

France’s largest champagne 
producer has - made major 
efforts In recent years to widen 
Its product range across cognac, 
perfumes and horticultural 
activities, and also to spread its 
international presence. The 
group boosted turnover by 29 
per cent in the first quarter, 
alt houg h it was unlikely to 
keep up the growth rate for the 
Whole year, M Alain Chevalier, 
the chairman, told a press 
conference. 

Describing the 1883 results as 
" better than expected,” M 
Chevalier said the group 
intended further to build up 
its U.S. activities — which 
already make up one-third of 
its business — and also to 
expand Asian operations. At 
present these make up around 
10 to 15 per cent of turnover, 
but the aim is to expand them 
to one-third, led by the strong 
Japanese market for cognac 
and perfumes. 


Last year’s sales rose 25 per 
cent to FFr 5.74bn* . with, 
operating profits up 16 per cent 
to FFr 846m. Sales and. profits 
have both doubled since 1980; 

Admitting that he could 
hardly avoid a . certain . “ self- 
satisfaction,” M Chevalier said 
the group’s product mix had 
managed to protect it from the 
last few years of difficulties In 
the champagne business, while 
its geographical spread gave it 
some insulation from economic 
and currency fluctuations. 

The dividend for last year Is 
being increased to FFr 20 
(FFr 80 counting a FFr 10 tax 
credit) a share compared with 
the FFr 18 in 1982. 

Champagne and wines 
account for 46 per cent of turn- 
over, cognac and spirits 28. per 
cent arid perfumes and beauty 
products— including the Dior 
and Roc ranges — 25 per cent 

Armstrong Nurseries, the 
Californian rose grower oi 
which Mbet bought 90 per cent 
o wner s h i p in 1982, w as being 
“ completely modified ” through 
a manag e ment and technical 
shake-up. 

Moet's research director, M 
Jean- Pierre Megnln, said 
Armstrong's newly-built Santa 


Battiara laboratory would 
produce 600,000 to 700,000 
roses ’ this year using 
vitro ** test-tube breeding tech- 
niques pioneered in France. 
Following market tests in 
California, distribution of test 
tube-bred roses around the U.S. 
would start next year. 

The rise of the dollar, in 
which 35 per cent of Moet's 
sales are invoiced clearly 
boosted last year’s overall turn- 
over increase. On the basis of 
unchanged currency rates — 
but without allowing for price 
increases, which would have 
taken place had the dollar 
remained stable — last year’s 
turnover xisi would have been 
around half the 25 per cent 
actually recorded. . . 

The group’s investment last 
year totalled FFr 2agm, -up from 
FFr 185m in 1982, 

The research budget, geared 
particularly to improving per- 
fumes and skin products — is 
running at around FFr 55 to 
60m. Moet is also taking part 
in international efforts, along 
with researchers from Sydney 
University, to improve wine- 
growing techniques and boost 
supply of young plants for vine- 
yard renewals and expansion. 


South African 
paint group 
ahead halfway 

By Our Johannesburg 
Correspondent 

FLASCON-EVAWS (Plevans), 
South Africa’s largest V aim 
manufacturer which is 80 per 
cent owned by Barlow Band, is 
uncertain on prospects for the 
remainder of the current finan- 
cial year. In the six months 
ended March 31, turnover was 
R123.3m (998.6m) against 

RIOS .5m in the corresponding 
period of 1983 and R221m in 
the fina ncial year which ended 
on September 30, 1983. 

The first-half’s operating profit 
before in terest and tax rose 
to R14Jtn from R11.4m. In the 
last financial year operating 
profit totalled R27.4m. 

The directors say they cannot 
forecast the second half's per- 
formance due to the delayed 
economic recovery and the un- 
known effects of drought and 
storm damage on demand for 
paint. 

An interim dividend of 8 cents 
has been declared from first-half 
earning s of 29 cents a share. 
Las year’s interim dividend was 
6 cents and first-half earnings 
26 cents a share. 

The directors forecast an un- 
changed total dividend this year 


Credit Suisse growth 

BY JOHN WICKS IN ZURICH 


CREDIT SUISSE reports a 
“ continuation of gratifying 
results ” in the first quarter of 

1984. The Zurich bank, whose 
net profits had risen last year 
by 16 per cent to a record 
SwFr 351.6m (815L7m), says its 
cashflow was up on that for 

tiie corresponding period-, of 
1983. - 

Income .for. bptti. Sntprestnnd, 
non-interest business remained 
good during the first quarter.' 
according to a Credit Suisse 
communique, while costs were 
kept rather below the budgeted 
level. 

Doe to a seasonal reduction 
of of tiie high end-of-year 
liquidity, the bank’s balance- 


sheet total dropped by 1 per 
cent over the quarter . of 
SwFr 76.4bn, despite • a 1 per 
cent growth, to SwFr 5Hbn in 
tiie volume of -clients’ deposits. 
Advances to .chests' oh -the 
assets side Of the balance -dieet 
remained virtually unchanged 
from the epdrof-yqar figure of 

• In interbank business. t£e 
figure fefl 'Sharply 
fronts SwF*vw<8.4?feir -te'-BwEr 
16.89 bn folio whig a fall' In time 
deposits - with r other..'- basks, 
while the duefrombanks total 
rose ■ from . SwFr. ‘ 18.6bn . to 
SwFr 19.42bn, With -, time 
accounts up from SwFr 16.64bn 
to SwFr 17.4bn. . 


Sun Hung Kai spending 


HONG KONG — Stm Hung 
Kai Propertiesplanst o spend 
overHK?2bn (U.5£256m) over 
the next two years on new and 
ongoing developments centred 
in the new territories of Hong 
Kong, an official of the company 
told Reuters. 

A residential/commercial de- 
velopment site of over 50,000 


sq metres in the northern part 
of New.: Territories, known , as 
Tai Po Centre, highlights Sun 
Hung Kai’s developments, he 
said. 

Sun Hun g Kai plans to invest 
up to HKSlbn in Tai Po Centre, 
started this week, - he added, 
saying that tiie first phase is 
likely to be c om pl et ed by mid 

1985. 


JAPANESE RESULTS 


KAO CORPORATIOW 


RivtmiM (bn) 

Pro-tax Profits (bn) . 
N« profits (bn) — 
Dividend 


Mar -84 Mar'S 
Y Y 
330 -SI 30SJ5S 
13.27- 12.10 

8.29 BJBZ 
7.50 7.50 


MITSUBISHI PETROCHEMICAL 
PETROCHEMICALS 


Year to Dsc "83 Dio 12 

y r 

Revenues (bn) 402-32 388.60 

Pro-tax profits (bn) _ OX4 tJM9 

Net profit* (bn) . 022 tUU7 

r Lose. 


MAX IT A ELECTRICAL WORKS 1 

Eucnuc roots I 

Year to 

Fob "** 

Fob-83 


Y 

Y 


91.19 

79.73 

Pro-tax profit* (bn) — 

15-47 

12.36 

Not profits (bo) ... — 

951 

5.56 

Not per oharo — 

839 

543 

Dividend 

18« 

16X3 

UTTSUXOSHI 



DEPARTMENT STORE 



Year to 

Fob ua 

Fob *83 


Y , 

Y 


672.04 

£45-54 


3.90 

ujn 

N«t profits (bn) 

5 SB 

18.09 

Dividend ... 

6 

10 

t Loas. 




. IHF-FIAT FINANCE 
CORPORATION B.V. 

U- &810M QA009 ' 
GUARANTEED FLOATING 
RATE NOTES 1991 
For the six months 
30/4/84 to 32/10/84 
The Notes will carry an 
interest rate of 11A% per 
annum. Coupon value 
US$58.46 Listed on The Stock 
E x ch ange, Luxembourg. 

Agent Bank: 

National Westminster 
Bank PLC. Loudon 


US$50,000,000 
CYDSA, S.A. 

(Incorporated m the Unlled Mexican States) ' 

Floating Rate Notes due 1988 - 

fo accordance with titepruvisoiis of theNotes issued undo- 
tltt Trust Indentitre between CYDSA, S A. and The Royal 
Bank and Ttust Company, dared as of October 28, 1981, 
and with the provisons eff the Paying Agency and Agent 
Bank Agreement between CYDSA. SJL, Continental 
Wanlr Inierrtfltinna l and Co ntinental flKyink } imbed, dfltftd 

as of October 28, 1581, notke is hereby given that the Rate 
of Interest for (bear month Interest Fenodhasbeen Sxedat 
12 l/ieVa per annum and that the interest payable on theirie- 
vant Interest Payment Date, 3lst October, 1984, against 
Coupon No. 6 in respect ofUS $10.000 nominal amount of 
theNotes will be US $616.53. 

Agent Bank 

Continental Illinois Limited - 

April 37, 19S4. 




N.V GEMEENSCHAPPELIJK 
BEST VAN AANDEELEN 
PHILIPS’ GLOSLAMPENFABRIEKEN 


"At tbo Cf tfinary GensraJ Meeting of Shareholders held on 
26th April 1984, a total dividend In cash for the year 1983 
has beertdeclaredof 1 B0 Netherlands Guilders per 
ordinary shard of 10 guilders nominal value. After giving 


year 1983 amounting to 1.20 guHders will become payable. 

The above-mentioned final dividend of 1.20 guilders per 
share wiii be payable as of 9tfi May 1984. 

Payment of the net amount on UK-CF certificates will be 
made by the company’s paying agent Hill Samuel & Co. 
Limited, 46 Beech Street London EC2P 2LX to the UK-CF 
depositaries in accordance with their positions in the 
books of CF Amsterdam on 26th April 1984, at tiie close of 
. business. 1 

Holders of UK-CF certificates are reminded that such 
payment is subject to deduction of 25 per cent 
Netherlands Withholding Tax.This 25 percent may 
however, be reduced to 15 percent when payment is made 
to residents of the United Kingdom or to residents of 
Australia, Austria, Belgium, Canada, Denmark, Finland, . 
France, Western Germany Ireland, Japan, Luxembourg, 
Netherlands Antilles, New Zealand, Norway, South Africa, 
Spain, Sweden and the United States of America, who 
deliver through the UK-CF depositary the appropriate Tax 
Declarations to the company’s agent Hill Samuel & Co. 
Limited. The Netherlands Withholding Tax may be reduced 
to 20 per cent when payment is made to residents of 
Indonesia whodeliver the appropriateTax Declaration in 
the above-mentioned way. 

Unless youi request Hill Samuel & Go. Limited no later than 
4th May 198Atorecefve the dividend In guilders with a 
bank in the Netherlands on 9th May 1984 for some or al) of 
tiie shares deposited with you. they will transfer fo you the 
dividend In sterling based on the stefflndgulUerrate of 
exchange valid on Jlth May 1984. 

DISTRIBUTION OF ORDINARY ’SHARES; 1 FOR io 

5! M eeting of Shareholders on 26th April 1984, 
it was furthermore decided to make a distribution of ‘ 

ordirmryshares such that one ordinary share of HFL 10, Is 

Issued forevery 10 shares outs landing. This distribution is 

corresponding decision of 
Meeting of Shareholders of N.V. Philips’ 

G toellampenfabrieken to make a distribution In ordinary 
shareschargeableto the tax-free share Premium Account 
I^nf^shfres will become available as from 9th May 
19 8^ jn th e United Kingdom In the form of UK-CF v 

Certificates atthe office of Hill Samuel & Co. for UK-CF 

depositaries only against transfer of CF rights. 

Thedistitbution of shares is not subject to Netherlands . 
pMdendflncomeTax.The sharasof this distribution which 

1se4 - ^ 

Eindhoven, 27th April 1984. 

The Board of Governors. . . 

PHILIPS 


- k«iJd’£ A Th?T G R ^J|5 EPOs |.TAR? 0 RECE»PTS DUE 1991 
by Tbe Law Debenture Trust Corporation ole evidei 
entitlement to payme nt of principal an 6 inw tt an 


Banca NazioaaJe del Lavoro 

fbrtrj^nlaycvInl'BU, dt GetaodlDOmo JvWteo « Our RrpubltcaflHily) 

..... LondonBranch 

Notice is hereby; given that the Rate of 1nt*n»r .... 

Interest Period lias been fixed at ITAX m "’i the . mita * 

PV»bl. on th, rri.W 
m respect- of USS 100,000 nominal of the 

AM T7, 198*. Lpndon ' ~ 

By: Cmbank. N A fCSSI Dept;, Agent Bonk CITIBANK O 
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TECHNOLOGY 

TOY DESIGNERS MAKE PROFIT BY INVENTION IN A CUT-THROAT INDUSTBY 

Why success is a good idea 


BY PETER MARSH 

CHRIS WIGGS and Chris 
Taylor have nightmares about 
toys that fail out of bed. 

Mr Wiggs and Mr Taylor run 
a small company in London 
called Origin Products, which 
sells ideas to the American toy 
business. 

In the terminology of this in. 
d us try, products fall out of bed 
when the toy companies don't 
like them enough to turn out 
the items in their thousands— 
or when the consumer snubs 
tiie toys in the stoops. 

The pair reckon that their 
schemes don't fall out of bed 
too often. They say that about 
70 per cent of their ideas suc- 
ceed. a higher percentage than 
is common in the industry. . . 

This year American manufac- 
turers will sell about $20m 
worth of toys that use Origin's 
ideas, according to the com- 
party's estimates. 

Origin’s biggest success was a 
puzzle called the Orbit, a hand- 
sized ball inset with brightly 
coloured beads that be 
moved around. The company 
sold the design to 12 toy com- 
panies around the world. Toy 
shops In 20 countries sold 2.5m 
of the puzzles at about 96 each. 

Origin bases Its business on 
massive attention to detail in 
the stage of the innovation pro- 
cess in which models are built. 
Mr Wiggs and Mr Taylor reason 
that toy manufacturers are 
more likely to accept proposals 
if they are given an accurate 
representation of what the item, 
would look like when it Is 
manufactured. 

The pair feature in this part 
of their activities a novel 
vacuum forming machine that 
Mr Wiggs developed four years 
ago. With the dertce, Origin 
can turn out plastic moulds for 
models in a matter of minutes. 

In conventional manufactur- 
ing industry, to produce moulds 
of similar quality would require 
injection moulding (in which 
plastic is pumped into cavities 
in metal tools under high pres- 
sure) or machining with com- 
puterised hardware. 

Both methods are expensive 
— and, still more to the point, 
slow. As a result, small com- 
panies that quickly need to put 
an idea into solid form usually 





- 

• . ' . ... ' 



Chris Wiggs and Chris Taylor, directors of Origin Products, with their Orbit Puzzle design 

sold to 12 toy companies worldwide 


have to rely on a small number 
of badly made models, or pos- 
sibly none at alL 

With the moulding machine, 
which run s off the. maing and 
turns oat plastic items for a 
few pence. Origin can produce 
a number of. models before it 
decides cm the one. to present 
to a possible customer. 

Other tools in Origin’s model- 
making process are man ually 
operated cutting and punching 
hardware and an electric saw. 
The stall draws on pieces of 
paper. There Is not a computer 
in sight. 

“We are waiting for com- 
puters to. catch up with us,” 
says Mr Wiggs. "We haven't 
seen one for less than £200,000 
that is even partially intelli- 
gent” . . 

Mr Wiggs, 34, left -school at 
15 and became an apprentice 
engineer. He enrolled at an art 
college and met Mr Taylor, 
aged -29. At college, the pair 
formulated a list of 20 ideas 
which they thought could /turn 


into saleable products. 

About five years later, in 
1980, the duo met up again and 
formed Origin. Their general 
rule is to concentrate on ideas, 
which they then try to sell to 
manufacturers. 

The exception to this is the 
vacuum-forming machine. 
Origin not only uses the 
devices itself, but has sold 
several dozen to a range of 
customers. 

The company’s hardware 
comes in two types. A £950 
machine produces plastic items 
up to 12 inches square and 4 
inches deep. A bigger machine 
sells for £1,450 and turns out 
products up to 18 inches square 
and 9 inches deep. 

In both versions, a flat sheet 
of plastic is heated and pressed 
over a mould of wood or plastic. 
The user first has to shape the 
mould, probably with manual 
tools. 

In the next step, a vacuum 
pulls down the sheet so that 
it takes up the exact shape of 


the solid item underneath. The 
replication is so accurate that 
the finished Item takes on even 
the shape of the grains of wood 
in the mould. 

Origin has sold its machines 
to entrepreneurs that turn out 
plastic products, sometimes 
from the kitchens of their 
homes. With the hardware, 
other companies have made 
diaphragms for telephone hand- 
sets and casings for electronic 
goods. 

Britain's nuclear industry 
bought a machine to make a 
model of the pressurised water 
reactor that the Central Elec- 
tricity Generating Board wants 
to build a SizewelL 

“ We sell the machines 
because this keeps us in touch 
with what industry is doing," 
says Mr Taylor. "Also we can 
bring into the toy business new 
types of plastic that we learn 
about through vacuum forming.” 

The working week at Origin’s 
workshop in Netting Hit! seldom 
has a set pattern. Events are 



The electronic 
office is here... 


INDUSTRIAL SYSTEMS 

Lasers shine with 
improved sales 




^io grasp its advantages 


Telecommunications and computers have made the electronic office a 
reality. Its benefits to the efficiency and profitability of any business are proven - 
its potential is bursting to be realised 

Seize your best opportunity to view and assess the practical applications 
for your organisation - whilst over 400 exhibitors are gather ed conv eniently 
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SALES of- -lasers -have doubled 
in Western Europe since 1980 
(constant 1082 dollars), in spite 
of generally difficult economic 
conditions and a strengthening 
of tiie US. dollar by 60 per cent 

against European currencies. 

The number of suppliers has 
gone np by 40 per cent and 
some laser designs have moved 
from the experimental to the 
commercial 

Nine main laser types are 
being applied to Information 
processing, materials, working/ 
processing, alignment and con- 
struction, optical communica- 
tions. medical work and instru- 
mentation. 

In 1983 total sales were just 
over 9300m. compared with 
9217m in 1982 and only 9153m 
in 1980. Germany absorbed 34 
per cent of this total, the UK 
24 per cent, and France 19 per 
cent In Britain and Germany, 
foreign distributors (mostly 
from the U.S.) sold a little more 
than the indigenous manufac- 
turers, but the makers did some 
50 per cent better than the im- 
porters in France. 

The figures appear in a new 
survey by Frost and Sullivan 1 * 
which also shows that by value, 
the carbon dioxide device was 
the best seller, both as part of 
complete systems (mainly for 
cutting) and as a stand-alone 
device. 

Bat more and more lasers are 
being sold to end-users within 
systems instead of as boxed de- 
vices. This trend to more OEM 
business by the laser makers 
seems likely to continue as new 
areas, such as optical communi- 
cations, have arisen in which 
such companies are finding it 
difficult to take a direct interest 

There has been some reaction, 
however, such as Spectra 
Physics* recent joint venture 
with Xerox to exploit the lat- 


ter’s semiconductor laser array 
technology. F and S asserts that 
this joint company. Spectra 
Diode Laboratories, will " be of 
crucial importance ” to the 
parent and to the industry as 
a whole. 

The reason is that SDL is de- 
veloping laser diodes and light- 
emitting diodes fabricated by a 
metal-organic chemical vapour 
deposition method pioneered at 
Xerox. The technique has 
already been used to produce 
laser diode arrays of up to 40 
elements with a 2.5 watt output, 
yet small enough in size to be 
used in fibre optic communica- 
tions. 

However, F and S concludes 
that Spectra Physics “ would be 
unwise to rely entirely on this 
new venture to lift itself from 
the period of sales stagnation 
and falling profits which it has 
endured since 1980.” 

In contrast. F and S says, its 
principal competitor, Coherent, 
has been able to maintain sales 
growth since 1980. At $91m in 
1983, of which 40 per cent was 
accounted for in Europe, 
Coherent is, says F and S. “on 
level footing with Spectra Phy- 
sics for the first time in 
Europe." 

At the “power" end, carbon 
dioxide remains the most for- 
midable — experimental and 
military types have achieved 
100 Kw (continuous) and 
450 Kw pulsed. The military 
significance of this can be ima- 
gined — it is the equivalent to 
the heat of 100 one-bar electric 
fires concentrated into a beam 
perhaps less than an inch across. 

But as a weapon, laser devices 
suffer from beam divergence- 
much work is on progress on 
beam quality. 

•The Commercial and Indus- 
trial Laser Market in Western 
Europe. Frost and Sullivan, 104 
Marvlebnne Lane. London, 
W1M SE6 (01-486 8377). 


EDITED BY ALAN CANE 


HOSPITAL PROJECTS 


punctuated by minor crises as 
the staff struggles to meet dead- 
lines imposed by possible 
customers. 

Mr Wiggs says titat a flash 
of inspiration for a new toy 
may need between 500 and 
LQOO hours of work to turn it 
ntto a solid proposal that will 
appeal to a marketing depart- , 
meat of a toy manufacturer. 

In this way, for example. 
Origin sold to the U.S. pro- 
posals for three toys that are 
on sale this year. 

Two of the items which incor- 
porate Origin's ideas are ; 
miniature cars with novel kinds 
of steering apparatus and 
remote-control mechanisms. The 
third is a badge which features 
an animated figure. 

Mr Wiggs and Mr Taylor do 
not give away technical details 
of their ideas. For one thing, 
on some schemes, the pair are 
still fin a lising the patents. 

Secondly, the toy market is 
rife with imitators. Origin 
spent £25,000 on patent protec- 
tion fOr its Orbit. But it could 
do Male to stop “ pirated ’’ 
copies of the puzzle going on 
sale in the U.S. before the 
authorised versions. 

Failure to meet a deadline — 
or a toy that “ falls out of bed “ 
ait a crucial stage — could ease 
the company out of an 
important contract. 

“If you're a day late — 
you're a year late,” says Mr 
Wiggs. 

The company also suffers 
from heavy competition. The 
U.S. contains a couple of 
hundred design companies such 
as Orifpn, according to Mr 
Wiggs. All are trying to sell 
ideas -to an industry with an 
anmmi turnover of some 
912,000m. 

“ This business suits our way 
of working.” declares Mr Taylor. 
“It’s exciting; immediate and 
very high pressure. The indus- 
try’s very brutal — it rewards 
people who put in the maxi- 
mum of effort.” 

What kind of toys win child- 
ren buy later in the 1980s? Mr 
Wiggs has lots of ideas — but 
he’s not saying what they are. 
“Knowing where ®o look is 90 
per cent of the battle.” 


Light focused on 
medical applications 


i TWO laser companies and a 
university physics researcher 
have formed a new venture to 
make medical lasers. Raymed, 
to be based probably in 
Livingston, Scotland, will turn 
oat carbon-dioxide lasers for 
gynaecological surgery. 

Raymed is a joint enterprise 
by Lamda Photometries of 
Harpenden, Edinburgh Instru- 
ment s and Dr John Colles. 
head of the medical laser unit 
at Herriort-Watt University, 
Edinburgh. 

Lamda Photometries, which 
earns some £2m a year by 
importing lasers into Britain, 
will own 60 per cent of the new 
company. Mr Robert Carless, 
managing director of Lamda, 
says Raymed hopes to sell about 
10 lasers in its first year. Sales 
should double in 1985. 

Raymed will base its devices 
on lasers produced by Edin- 
burgh Instruments, a company 
set up 14 years ago by Prof 
Desmond Wilson of Herriott- 
Watt University. 

The lasers sold by Raymed 
will include electronic controls 
and a colposcope. The latter is 
an instrument that includes a 
magnifying device with which 
surgeons can examine the body 
as they are applying treatment. 
The complete unit will sell for 
£15,500. 


Over the next few weeks en- 
gineers are to insial the first 
two products from the new 
company. They will be used at 
Northern General Hospital 
Sheffield, and at the BlrilS: 
ham Midland Hospital. 

According to Mr Carless, bos- 
pltals in the UK have about 80 
carbon-dioxide lasers for medi- 
cal applications. A large propor- 
tion are imports. Virtually all 
the lasers are for gynaecology 
—the others are for neuro- 
surgery and treatment of ear, 
nose and throat ailments. 

Carbon-dioxide lasers blast 
highly-focused energy at 
deseased tissue. Most of the 
energy is absorbed by the water 
which comprises the largest 
proportion of human cells. As 
a result, the focused beanxn 
acts as a scalpel, removing 
tissue by vapourisation in a pro- 
cess that is almost bloodless 

But carbon-dioxide lasers 
cannot be transmitted bv 
optical fibre. So it is Impossible 
to channel with endoscopes 
light from these devices to sites 
inside the body. This type of 
surgery is confined to argon 

and neodynium/YAG lasers 

which do not work as well as 
the carbon-dioxide devices. This 
is because their radiation is 
absorbed less by the water in 
human tissue. 
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Materials 

Composite 

gantries 

British Rail is turning to 
composite materials to replace 
steel In some of the gantries 
that it i nstate alongside rail- 
way lines. 

_ The board is to use compo- 
sites based on glass fibres 
and coated with resin for 
gantries that workers will in- 
stall over the next year in 
East Anglia. The structures 
ca.Ty electric cables to pro- 
vide trains with power. 

Bristol Composite Materials 
Engineering, a subsidiary of 
BP, will make the composites 
at a factory in Avonmouth. 
BP says the material has good 
resistance to corrosion and 
has a higher strength to 
weight ratio than steel. 

Folliwing five years of 
trials Uy British Rail and 
BCME, the two groups are 
also collaborating on using 
the composites in other rail- 
ways structures, footbridges 
and lighting towers, for ex- 
ample. 


Union Bank of Switzerland 

Notice to Holders of the 5% US$ 
Convertible Bonds due May 15, 1989 
Union Bank of Switzerland 
(Panama) Inc., Panama 

At the Annual General Meeting held on April 5. 1984 the shareholders of Union 
Bank of Switzerland have approved to increase the share capital from SFr. 1515 
millions to SFr. 1650 millions. The participation certificate capital will be increased 
in the same portion. 

In conformity with the Terms and Conditions of the Bonds, the conversion price of 
15 bearer participation certificates (BPC's) to which one bond entitles will therefor 
be reduced to 

US$ 963.53 

with effect as of April 27, 1984. 

Upon conversion of any Bond, there will be paid to the Bondholder in respect of 
each Bond delivered for conversion a sum in dollars equal to the difference be- 
tween the principal amount of US$ 1,150 of such Bond and the new conversion 
price. 

Zurich, April 27, 1984. 
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Some people buy Florida real estate 
to hold for the future 


others buy fo enjoy it now. 



Whether you are thinking of Florida 
for your future — 

Or as a place to Dve now. The Deltona Corporation can tailor 
a real estate plan io suit your needs. 

Condominiums on the beach M 

Single-family homes on wooded harnesses. an apartment for 
vacations or land tohold for the future are all a pan of DebontfB offerings. 
And. you can choose from several rapidly growing areas in Florida with 
prices from 56,995. to £300,000. with excellent financing available. 

The Mackle family— 

Who heads the 300 million dollar Deltona Corporation have over 75 
years of building and teal estate experience. They an? known the world 
over for their high degree of Integrity and for helping others achieve 
thetr Florida dream. 

If you have ever thought about living in Florida «. 

Or sharing In Its phenomenal growth then be sure io contact 
The Deltona Corporation. They have opportunities that may be 
beneficial to you. 

Send for brochures and — — - — 1 

details today. 
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UK COMPANY NEWS 


Blue Circle moves up to f 109.5m 


Blue Circle Industries, the 
UK's largest cement manufac- 
turer, made up the midway 
profits shortfall of £33m in the 
second half of 1983. to finish 
the year with pre-tax figures 
ahead from a restated £107 .Sm 
to £lO0.5m. Turnover Increased 
by £121. 3m to £906.5m. 

However, after a tax charge 
£5.8m higher at £29m, earnings 
per £1 share were down from 
68.1p to 62.3p. Despite this, the 
final dividend is raised by 
0.75p to 13p net for a total 
payment up from 18-25p to 19p. 

Following a change in 
accounting policy, 1982 figures 
have beea restated to exclude 
additional depreciation taking 
account of inflation since the 
last revaluations of tangible 
fixed assets. This change had 
the effect of Increasing reported 
pre-tax profits by £20.9m (£17.8m 
in 19S2). 

The directors report that the 
year 19S3 was characterised by 
the group's entry into the U.S. 
cement and concrete industry, 
expansion in the UK by the 
acquisition of Aberthaw Cement 
and the continuing modernisa- 
tion of UK cement plants. As a 
result of this expenditure, net 
interest charges more than 
doubled to £2I.4m (£10.3m). 

A geographical analysis of 
pre-interest operating profits 
shows: — UK £58.3m t£5£m) or 
44 per cent (same); Australasia 
£ 11.3m (£11.7m) or 8 per cent 
(10 per cent); Africa £31.6m 
(£32 -2m) or 24 per cent (27 per 
cent); U.S. £9.5m (£0.5m) or 7 
per cent ( — *“); Latin America 


HIGHLIGHTS 


Lex looks at the first quarter figures from ICI where profits 
of £245m are well up to anything the market was looking for. 
This may provide ammunition for the cynicism that has troubled 
the shares since the beginning of the year. Lex then goes on 
to comment on the results of House of Fraser where the profits 
line of £38.7m against £30.9m was slightly disappointing— but 
that can be more than explained by the Christmas bombing. 
The column then turns its attention to the wider aspects of 
the building industry where there were results from Bine 
Circle and Wlmpey- Both have come up with more or less 
unchanged profits while echoing each other's thoughts on the 
declining retur ns from developing countries and the need for 
U.S. expansion. Finally Lex comments on the complicated 
S800m issue by the Kingdom of Sweden. 


£7.5m (same) or 6 per cent (7 
per cent); Asia and Middle East 
£l5.4m (£14.2tn) or 11 per cent 
(12 per Cent). 

After all charges, retained 
profits were down sharply from 
£69 -9m to £18.6m. This reflected 
extraordinary debits of £9.8m 
<£17m credits) and a £20m 
transfer to deferred tax this 
time — as a result of the proposed 
reduction in the rates of UK 
capital allowances and in the 
rate of corporation tax. 

The extraordinary items com- 
prised a £2,5m provision in 
respect of two cement works and 
a gypsum quarry which will be 
closed in 1984; an £Sm provision 
against the Indonesian invest- 
ment; less £0.7 m net profit on 
the sale of investments. 

Profits were 12 per cent higher 
in the UK due mainly to the 


contribution from Aberthaw 
Cement arising from the acquisi- 
tion of the outstanding 74 per 
cent of that company and 
excellent progress by Armitage 
Shanks, the directors state. UK 
deliveries of cement (including 
Aberthaw for the full year) 
amounted to 7-S6m tonnes. 

The price of cement remained 
unchanged throughout the year 
apart from some reductions in 
Northern Ireland to meet com- 
petition from Imports. Infla- 
tionary increases in costs have 
been counteracted by improve- 
ments in efficiency. These have, 
however, involved redundancy 
costs of £2.7m which have been 
shown as an exceptional item. 

Operating profits from Armi- 
tage Shanks— maker Of bath 
room products — rose from 28.1m 
to £ll.lm, of which £7.8m 


(£5.1 m) was earned in the UK 
and £3.3tn (£3m) from overseas. 

Overseas profits have benefited 
substantially from the acquisi- 
tion of the cement operations in 
the U S. Three cement plants 
and a lime plant were acquired 
in May for a consideration of 
U.S.SI03m. The plants are 
situated in Oklahoma, Alabama 
and Georgia with distribution 
terminals in other states. These 
operations have been rapidly 
and smoothly integrated into the 
group. Heady mixed concrete 
plants were also acquired in 
Phoenix and Tucscm, Arizona. 

These operations combined 
have ^ince acquisition, contri- 
buted £8 -2m to operating profit, 
a performance, the directors 
say. materially better than was 
contemplated at the time of 
acquisition. 

Profits remain low in Mexico 
but the refinancing of the group’s 
related company there has now 
been completed placing it on a 
more stable footing for the 
future. 

Elsewhere, Malayan Cement 
did particularly well, as did West 
African Portland CemebL In 
Australia, Blue Circle Southern 
Cement also reported huffier 
profits. Cemento Melon in Chile 
more than doubled its operating 
profit but higher interest, 
related to project finance pre- 
viously capitalised, became 
chargeable against profits In 1983 
materially reducing its conribu- 
tlon. 

See Lex 


Exports help boost Laporte to £30m 


A JUMP of 50 per cent in 
pre-tax profits has been shown 
by Laporte Industries (Hold- 
ings) for the year to the end of 
January 1984 and Mr R. M. 
Ringwald, chairman, says that 
the current year has shown a 
“very encouraging" Start- 

Pre-tax profits rose from a 
restated £20.12m to £30 22m for 
the year following a rise of 
£4.14m to f 13.71m at the halfway 
stage. 

The net final dividend has 
been raised from 525p to 6.5p 
which lifts the total from S.75p 
to 10.5p. Earnings per 50p share 
rose from 18. 5p lo 28.7p. 

The dividend will be paid on 
capital increased by a rights 
issue last year, and the payment 
is an improvement on the fore- 
cast made then of a not less than 
maintained total for thfe year. A 
t-for2 scrip Is also now proposed. 

Mr Ringwald says the 
improved results were due to 
three main factors; better per- 
formance in the UK as a result 
of increased exports, rising con- 
tribution from companies newly 
acquired by Laporte and, to a 
smaller extent, interest from the 


proceeds of the rights issue 1 q 
the second half of the year. 

Cash performance was much 
improved, with a net inflow for 
the year of £8m in addition to 
£20 m raised by rights. The 
year-end net borrowings of the 
group were reduced to £7m. 

Group sales, of this maker of 
specialty chemicals, for the year, 
including the attributable share 
of the related Interox principal 
companies, advanced from 
£240. 87m to £290223m. At the 
halfway stage the directors said 
that one of the highlights of the 
opening half had been that the 
loterox operation in the U.S. had 
begun producing a cash surplus 
on Its revenue accoubt 

A breakdown of turnover and 
profits by geographical area 
shows; UK £133.91m (£11 1.51m) 
and £16.32m (£l0.29rt); Austra- 
lia £36. 68m (£33. 18m) and 

£ 1.54m (£2.59m); other overseas 
subsidiaries £21 J2m (£11. 72m) 
and £32.000 (losses £237,000). 
The total turnover figure also 
included £98.44m (£84.4fim) from 
the Interox principal companies 
attributable Share. 

After lower interest payments 


of £l_59m against £3. 14m, the 
share of results from Inter ax 
related companies grew from 
£10.11m to £)S.19m. Other 
related companies contributed 
£720.000 (£507,000). 

Tax charge amounted to 
£ll.95m against £9.09m, includ- 
ing £7.71m (£8. 16m) for related 
companies. Extraordinary 

debits came to £2 -31m (credits 
£79.000) including a £2-48m pro- 
vision for deferred taxation. 

At the attributable level the 
balance increased from fii.llm 
to £15.96m, from which dividends 
will absorb £7.l2m (15.1m). The 
transfer to reserves is up from 
£6.0 lm to £8.83 m. 

The directors say that results 
for 1982 have been restated In 
line with the new accounting 
standard on foreign currency 
translation. 

On a current cost basis pre-tax 
profits came to £20.0 lm (£ 11.3m) 
and gaming s per share to 12.6p 
(3.7P). 

• comment 

These results confirm how attrac- 
tive Laporte will look once the 
£90m deal to sell - its titanium 


dioxide business is completed. It 
is not that this division is doing 
badly — It made Increased profi- 
fits last year — but the cash 
released will cut Ls pOrte's links 
with cyclical commodity chemi- 
cals and allow it to concentrate 
further on Its portfolio of 
speciality companies. With year- 
end borrowings only £7m, there 
is already plenty of scope for 
more growth by acquisition. No 
breakdown is given of the per- 
formance of the existing largely 
UK-based speciality companies — 
though all are said to be profit- 
able and benefiting particularly 
from export growth. The Other 
major arm of Laporte, the 
Interox business, jointly Owned 
by Solvay, gained ground from 
sharply increased sales, but the 
new venture in the US. Is still 
to break Into profit In tire cur 
rent year, Interest earnings 
should replace titanium dioxide 
profits, and overall the group 
should make £42m pre-tax. The 
shares, up 12p at 46Sp, trade at 
a prospective multiple of just 
under 12, on a 40 per cent tax 
charge, somewhat cheaper than 
other speciality chemical stocks. 


ICI leaps 
by£117m 
in first 
quarter 

FOR THE first three months 
of 1984 pre-tax profits of 
Imperial Chemical Industries 
totalled £245m. 

This was an Improvement of 
£71m on the figures of the 
preceding quarter and a rise 
of £lI7m on the £I28m re- 
ported for the opening three 
months Of 1983. . 

The directors say the im- 
provement arose mainly from 
higher sales volumes at better 
margins. 

All major business sectors 

operated profitably and aU per- 
formed better than daring the 
previous quarter, with the im- 
provement being mainly in 
Western Europe- Profits out- 
side Europe were little 
changed. 

Particularly ' good results 
were achieved in pharmaceuti- 
cals and agriculture and 
further improvements were 
made in the commodity 
rtipwirtk businesses. 

Group turnover for the first 
three months of the current 
year amounted to £2-37ba 
(£2.02bn) and consisted of 

chemicals — UK £5 88m (£533m) 
and overseas £1.48bn (£127bn) 
and oil £305m (£219ra). 

Sales volumes and prices 
both Increased by 2 per cent 
with exchange effects account- 
ing for the remaining 1 per 
cent Chemical exports from 
the UK, at were 28 per 

cent higher than in the fourth 

quarter. 

The group’s oil business pro* 
dared trading profits of £3Lm 
In the opening three months, 
compared with £20m for the i 
fourth quarter of 1983, after 
PRT of £52m (£3im). . 

The tax charge, which in- 
cluded ell taxes, amounted to 
£90m (£49m for the corres- 
ponding months of 1983) com- 
prised ffifim (£36m) of UK 
corporation t*X and £24m 
(£l3m) tad of overseas Subsi- 
diaries and principal related 
companies. 

UK corporation tax was pro- 
vided at 4&2S per cent, the 
expected average rate for the 
accounting year 1984. - 
Pre-tax profits for the first 
three months were struck after 
deducting depreciation of 
£l07m (£10Sm). Attributable 
profits emerged £72m ahead at 
£l4Cm and earnings rose by 
lUp to 23Bp per £1 share. 

Group pre-tax profits for the 
1883 year more than doubled 
to JHfcLUm. 

See Lex • 


George Wimpey off £0.7m 
after second half fall 


A DOWNTURN Of £2.7m . in 
second-half profits of George 
Wlmpey has left this construc- 
tion engineer just behind for the 
year 1983 at £45m pre-tax, com- 
pared with £45 .7m. 

Turnover for the. 12 months 
amounted to £L48bn, against 
£1.24bn, including 2822m 
(£716m) from -the UK ■ 

Mr C. J. Chetwood, chairman 
and chief executive, says, how- 
ever, that despite many diffi- 
culties and continuing ' low 
economic activity in ^ the UK, 
operating profits were' main- 
tained at £55 .8m (£55.?m). “This 
Is a good result in the Circum- 
stances. The group’s financial 
position remains strong.** 

Above the line, exceptional 
losses of &i.7m were more than 
offset by exceptional profits for 
the period of £42 Jim, associate 
Josses amounted to £0.1m (10.8m 
profits), find net interest payable 
was slightly higher at £11 lm 

(£10Rmr 

Earnings per 2Sp share were 
l8-2p (I3.7p) and the dividend 
is effectively lifted to &05p 
(2.73p adjusted) with -a final 
distribution of 2L2p. 

the exceptional profits for the 
year were those realised on the 


■ disposal of the group’s Interest 
in Euston Centre Properties and 
eight other properly companies 
1 — revaluation reserves of £4L5tn 
have been realised on -these 
disposals. 

The exceptional losses for the 
period arose from a contract to 
construct a hydro electric 
scheme hr Swaziland, amounting 
. to £9.fim; the cessation of a Joint 


Div iden ds announced 

are on Page 24 


venture high rise residential 
property development in central 
Hong Kong costing £9-2m; losses 
totalling £22.9m cm the group’s 
49 . per coot interest in an elec- 
trical add mechanical engineer- 
ing company in Saudi a Arabia 
which Is in financial difficulties. 

Results in the housing sector 
started to improve, the chairman 
says, in 1982 and the upward 
trend continued; during 1983 
with 9,330 house sales legally 
completed. 

Mr Chetwood explains that 


the group has "restructured to 
offer a total capability In the 
sectors of energy and process 

engineering.'' 

The chairman says he is 
particularly pleased with the 
group's progress in the L.5. 
Apart from 850 bouse sales m 
Texas last year, directors have 
also established a "significant 
presence" to the Californian 
Homebuilding market with the 

Morrison Homes acquisition. 

Wimpey's wholly-owned in. 
vestment programme was 
strengthened during 1983 red 
net rental income rose by £2.3m 
to £S£m. while rent reviews 
currently underway may further 
increase income during 1984. 

Mr CbetwOod believes there Is 
ample scope- to build on the 
group's underlying financial 
strength and strong, position in 
a cumber of markets. 

Tax charge amounted to £?m 
(£7.4m), minorities £0.9m (£0.3m 
credits) and after an extra- 
ordinary debit of £11 2m — 
deferred tax — the attributable 
balance came through down 
from £3S.6m to £25. 9m. Divi- 
dends will absorb £8. 6m (£7.7mL 
See Lex 


Famell hoists profits 
and dividend by 50% 


Famell Electronics, the elec- 
tronic component distributor and 
maker of power supplies, hoisted 
pre-tax profits by over 50 per 
cent from £l0.44m to (15.79m In 
the year ended January 29 1984. 
Turnover increased by nearly 
40 per cent to EfoMtn, aagainst 
£449fcL 

A final dividend of L8p (125p) 
net lifts the' total payment by 
50 per cent from 2p to 3p. Earn- 
ings per 5p share climbed from. 
8.5p to 13-lp. A one-for-oae 
scrip issue is also proposed. 

After tax of £7.63m (£5.18m) 
and minorities of £2,00Q (£3,000), 
net profits were ahead from 
£5-26tn to £8 -16m. The dividend 
absorbs £L8?tn (£L24m), leaving 
a retained balance rtf £628 m, 
against £4.0201. 

A divisional analysis of tore- 
over find pre-tax profits shows 
respectively (with 000s omitted); 
electronic component distribu- 
tion £38.354 (£27,428) and £10.657 
(£7497); electronic manufacture 
and marketing £20452 (£13,911) 
and £4.038 (£2,163); consumer 
goods distribution £4.356 (£3.867). 
and £142 (£44); other profits* 
including parent company, £950 
(£1.039). - " • - ... 

Trading - profits rose • from. 
£9. 19m to £14. 77m after, charging 
£638.000 (£390,000) .for the. 

■<.' At il/iji; iii; 


employee profit-sharing: scheme 
and - a £150,000 “topping-up” 
payment last riim* to the trustees 
of the; pension scheme. Other 
income added £L02m. (£125m). 

■•comment 

FazneU Electronic* . came 
through the- recession reasonably 
unscathed-, red. .• Is- doing 
impressively well whSst there 
-is 'the current strong demand 
for -Components. The market has , 
recognised .the -strengths of the : 
cobapapy (efficiency. steady 
: growth in margins, a wide spread , 
of customer) red the shares 
have equally /. commanded a 
premium rating. There Is only 
limited scope for further 
improvements in. efficiency and 
tbe same strong growth to 
manufacturing is ret expected 
to be repeated in. the current 
year. . . So - profits growth will 
depend largely on volume gains 
Nevertheless. FarnOtt should 
manage to Increase- turnover by 
"Sl thfrtt'rea push' pre-tax profits 
up around< the £20zn mark. That 
ptttr the Shares, up Sp yesterday, 
at 433p onapfe of 24% frdrly 
valued for' the .present, though 
Farnefl should share in any 
further : gains' ' made by the 
^sector as a whole. 


Better first 
quarter 
for Vickers 

Vickers, the engineering group 
which makes Rolls-Royce cars, 
. Said yesterday ks financial posi- 
tion in first quarter 1984 had 
shown an encouraging improve- 
ment over the same period of 
1983. 

In 1983 the group's profits 
were achieved mainly in the 
second half of the year. First 
half profits fell 26 per cent to 
£75m, but the full year pre-tax 
-result was £19.5m, virtually un- 
changed on 1982*8 £ 19.6m. 

Chairman Sir Richard Cave, 
told the annual meeting that in 
foe UK, “I have been encour- 
aged to see that there are clear 
Signs that the recovery is con- 
tinuing and in some cases, 
business is at a higher level than 
planned.” 

In the annual report earlier 
this month, the directors had 
said economic recovery was 
latajrto be patchy. 

Mr David Plastov, managing 
director and chief executive, said 
after the meeting that sales of 
Rolls-Royce cars in the U.S, 
the major market for foe vehicle, 
were going well. 
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Application has been made to the Council of The Slock Exchange for the grant of permission to deal m the 
Ordinary Shares of E. T. Sutherland and Son PLCin the Unlisted Securities Market It is emphasised that no 
application has been or is to be made for these securities to be admitted to listing. This advertisement does 
not constitute an offer or invitation to subscribe for or purchase shares. 



EXSufheriond and Son PLC 

(Incorporated under the Companies Act 1929; number 290325) 

OFFER FOR SALE 

by 

SAMUEL MONTAGU & CO. LIMITED 

of 

3,750,000 Ordinary Shares of 25p each at 95p per share 
payable in full on application 


Authorised 

£4,500,000 


SHARE CAPITAL 


Ordinary Shares of 25p each 


Issued and now being 
issued fully paid 

£3,750,000 


The Company manufactures an extensive range of quality chilled fresh foods including meat 
and fish spreads, pastry products and cooked meats for slicing. These products, together 
with a variety of complementary dulled foods bought in from other manufacturers, are mar- 
keted principally under the Sutherland brand name and distributed mainly by the Company's 
van sales force. The Company also produces a range of quality canned roods, incl uding 
meats, soups and ready meal products, mostly for sale to retailers and wholesale distributors 

under their own label brand names. 

Pan details at E. T. Sutherland and San PbC and of this Offer for Sal*, together with an Application Form, ere contained 
in the Prospectus (on 0» (anna of which alone appli ca tion s will be considered) copies of which may be obtained from; 


Sum! Montagu & Co. United 
114 Old Breed Street 
London EC3P3HY 


E. T. Sutherland and Son FIfi 
Waleawood food Factory 
Breton, Sheffield S31 SPF 


Scrimgeomr, Ksmp-Gee & Co. 
20 Coptha D Aren as 

London ECZB7JS 


and from tite following branches of Mi d l a nd B an k PIjC 


Stock Exchange Services Department 
Mariner House, Fepys Street, 

London EC3N4DA 

33 Park Row 
Leeds LSI 1W 

42 Grey Street 
Newcastle MESS 1MD 


130 New Street 
Birmingham 82 4 JU 

4 Dal* Street 
HvwpcoIL892BZ 

B Church Street 
Sheffield SllHH 


1 Saddler Street 
Durham DHI SNR 


100 Eng Street 
Manchester M802HD 

660 SUnisforth Hoad 
Daznall Sheffield S9 4LQ 


Particulars of the Company are available in the Extel Statistical Serried 
Tbe Application List lor the shares now offered far sale will open at 10.00am on Thursday 3rd May, 193f 
and maybe dosed at any time thereafter. 


Pre-tax profits of Whatman 
Reeve Angel, laboratory supplies 
manufacturer, expanded from 
£2-52m to £3.47m for 1683 and 
the dividend is boosted from 6p 
to 7.8p net per share with a final 
payment of 5.1p. 

Turnover amounted to £23. 92m, 
against £19.43m and the pre-tax 
figure was after net interest pay- 
able of £208,000 (£244,000), and 
£139.000 (£90,000) for the 

employee share participation 
scheme. 

Earnings per 25p share are 
given as 38.87p (28.01p) basic ‘ 
and 37.66p (27.09p) fully dilated 
after tax £l.?9m (£1.32m). 

Directors say the outlook for 
tbe group remains promising. 


Net asset value per share at 
Fleming. Universal Investment 
Trust improved from 284£p to 
833.9p in the year to March 31, 
1984. E a rn i ng s per share were 
slightly lower at 6.6p compared 
with 6Ap. The final dividend is 
unchanged at 4.75p net for a 
same-again total of 6.75p. 

Gross income for tbe year was 
£2. 55m (£2 52m). Expenses were 
up from £136,000. to £141,000, ■ 
interest charges rose from 
04,000 to 00 9.000 . and tax was 
lower at £822,000 against 
£856,000, leaving revenue avail- 
able at £L47m (£L52m). Attribu- 
table profits came out at £L44m 
<£L48m). 


SPP, a pump manufacturing 
group acquired by its manage- 
ment and financial Institutions 
from Booker McConnell last 
October, lifted pre-tax profits in 
1983 to O lm. compared with 
£960,000. Turnover was £26m 
against £25 m. 


Higher full-year taxable profits 
ol £106,000, against £65,000, were 
attained by H. C. SUngsby, a 
Yorkshire-baaed truck and ladder 
manufacturer. 

■ Turnover for tbe 12 months 
to ead-December 1983 roSef tom 
£3. 17m to £3.91m. The taxable 
result was struck after interest 
of £8.000 (£13,000). 

Slingsby has close company 
status find is bolding foe year's 
payout at 2.4p with an unchanged 
final of L8p. After tax of 
£27,000 (£26,000) earnings per 
25p share On a nil basis were 1 
lQ.5p (6.5p), or 7.9p (3.9p) on ; 
a net basis. 

The directors have felt it* pro- . 
dent to write-off a proportion of 
; ACT In the accounts, hit point 
1 out that this amount is available 
to be recovered against future 
I taxable profits. 

On a CCA basis profits were 
reduced to £39,000 (ioss £22,000). 
★ ir ★ 

Mr Bill Rooney, chairman of 
USM company Spring Ram Cor- 
poration, told foe AGM that first 
quarter results Were well ahead 
of those of foe comparable period 
of 1983 add that with buoyant 
trading conditions to the home 
improvement industry and 
healthy order books be viewed 
1984 with confidence- TO facili- 
tate future development a £6m 
capital spending programme has 
been launched. The group Intends 


to seek a- full listing wfjhlri a 
year. It fe currently cttfial&id 
at some £20m. 


Mr Peter Meyer, chairman of 
Federated Housing, - told the 
AGM that on present estimates 
group sales for .1984 should rise 
by 60 per cent. He said . this 
was exceptional but that It 
mainly reflected the deal earlier 
this year whereby Federated 
took over Crouch Homes' 
boosing stock and undertook to 
develop it 


Estates 9c Agency Holdings. , 
property investor, achieved I 
higher profits after tax of 
£280301 against £228,822 for 
1983. Earnings per 25p share 
came to 4.62p compared -with 
3.75p and the dividend for the 
year has been lifted from 2p to 
3P- . 

Net assets per share came to 
213p against 190p. The com- 
pany is a subsidiary of Rose- 
dim on d Holdings. 
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Edition 

Price: ..... 

£9.50 UK or 
£11/US^I9 overseas 

Prices irtdude postage and : 
packing. ' j 

Available from: / 

The Marketing Dept Flnandaf 
Times Bus iness Pu Wishing, r 
102 Qericerrwefl Road, London / 
ECIM 5SA. Tel: 01-251 9321 . I 

(Maf) order address only). I 
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Using some of the most modem 
plant in the world, Edenhafl Concrete 
Products Limited, with its 

associated compunes in theBonddn : - 
and Ncathem Group have ananhi^d . j 
production capadty o£X80mfllIon ■ ‘ 

concrete fedng'bncks, mafeing Pdenhftll 
the UlCs biggest producen 

. Other London and Northern 
names equafly notehle ni thdt fieMs ’■ 
include Weatherseal Windows. ' 
pioneers and innovators in domestic .. 
doublejdazing: BlackweBJTTactor 
Shovels, operators of Britain’s biggest . 
and ’most modem specialist heavy earth- 
moving fltet; Paukng. establi^iedin 


overseas civil engineering for over 100 

Mossendi - 

Lfna^shn^thelarge^steelprofilerm 

™75^ d ^ os ^^ Elu ^^ now '» 

llmted Medical Enterprise a ma ior 
m world healthcare services. 

. Send for thelatest Report and 

Accounts to j&nd out more about 
' London and Northern, a'Groub with 

£226m turnover j^3S&2, which has 

^easedor maintainedits dividend for 
- ^ghteenyears^every year but one 
Since going public in 1963. 

London andNorthem Group PLC, 


WC2R3JD. Telephone: GL-836926L 



GwipPtC 


Construction, Heahhcai^ -vantlmuch mora besides. 
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Fraser lifts profits 
25% to over £38m 
and pays lp more 


UK COMPANY NEWS 


^?°*SS,r b8f 5 re **• 01 Hoi »e 

of Fraser, department hq» 
operator which owns BhJH? 
expanded by 25 ner cent 
restated £30.88ra to £3&.7Bm ? Dr 
the year coded January 28 ibs-l 
on total turnover of {85536™ 
against £&76.73m t a rise of 9 per 

TuMSmi to0k au “ 

■sSSSjanruss!' 

burets, and I profitability at the 
half year should continue to 
show an improving trend, the 
directors state. - ^ 

TTie directors point out that 
profits, for the 12 months, would 

be* 1 mgh er but for jj® 

harmful impact Of the Sarrods 
street bombings 
S™* 1 * 0)0 LonSL 

stores at the peak Christmas and 
Sales period. 

_ tjJ* of £9^1m, compared 
with £9. 09m. earnings per 25p 
store advanced by 32 per cettt 
from 14.3p to 18.90 anawith a 
-SS g™«?$ 0 * 6P (&Sp> the 

■wf mSr&f ."™* 1 to 

Three unprofitable stores Were 
closed during the year, signifi- 
cant changes were made in 
aomumstratave structures and 
staff numbers were reduced by 
5 per cent, resulting in a 15 per 
cent increase in staff produc- 
tivity, the directors point out 
Harxods increased its profit to 
record levels and the profitability 
°f the rest of the Fraser stores 
showed a marked upturn, the 
directors state. 

The Harrods major develop- 
ment programme added' 40,000 
^ ft of selling Space to the 
Khightsbridge store, while many 
areas were .redesigned, including 
the food halls. 

New store designs for 
merchandise presentation were 
introduced at D. EL Evans, 
Oxford Street Kendal Milne's, 
Manchester, Binns In Sunder- 
land, Dlrfdns. and Jones,, of 
Regeat Street and Frasers of 
Glasgow. Fourteen new Life- 
style departments, selling 
merchandise aimed at younger 
people, have been opened In the ' 
larger stores, directors state. 
Pre-tax figure was after 


BOARD MEETINGS 

Tb# PMIo wring com pan l« nave notified 
«t*a of board, mattings to dig Stock 
exchange.. Such meetings era uiutlly 
• 5?*“, ,of Via purpose 0 f considering 
dmLdenda. Official Indications are not 
.ewHeUe fca to whether the dividends 
MJnwims or finals and the 8 ub> 
Divisions shown below ere based mainly 
on leat year s turntable. r 

, TODAY 

- uttoriMM: Aberdeen Treat, Lo 'viand 
InMmnwrb- Neffh See AUks, 

lnvw,rTT » nla . Henry 
poot, Brwmter, Clayton Son. □dwnia. 
br»e. Fitgm ffsiuMHng, Hopkineboa 
Hotdtnga. AbCfc, Suruight Service . 

FUTURE 

Ihtefflnd; - 

Arsneon . M - 

haven Ish (J. A.) .V.VLVV Mav 12 

Hepwbrth v.) - " ME i 

Seetehl and SwKchl " JJ|y 3 

Vaux Brawerles ; EE' *1 

Windsor SWurttiea ......... V'.' Ao? 30 

Finale: “ 

Bestwood , . 

OaviWt Mid NOwitian ...J. f 

- BS» 

a»»u«ssSs 

t ““nation to 

a profit-linked share plan. 

After tax, an extraordinary 
debits of £999,000 (£791,000 

credits) the available profits 
came out at £27.86m, compared 
with £22. 58m. Dividends will 
absorb £13-04rn, against £11.4fim. 

Within the extraordinary items 
Jw 4 £30 -36m provision for addi- 
tional deferred tax, which was 
met by a transfer from reserves 
of the spine amount, while the 
other Items included the surplus 
On sale of properties, less closure 
costs, and the costs of the 
Harrods demerger proposals. 

As at January 28 last the group 
balance sheet shows total assets 
at £756£m and shareholders' 
funds of £479 Am. Net current 
assets increased by £19.7m 
during the year. Total net 
borrowings amounted to £96m at 
the year bhd, equivalent to 20 
P6t cent of shareholders’ funds. 

- ' See Lex .• 


EIS rises 
to £3.6m 
as demand 
holds up 

DEMAND WAS sustained in the 
second - half of EIS Group, 
engineer, enabling the company 
to report record pre-tax profits, 
up by 14.7 per cent from £3.16m 

to £3. 62m, for the year 1983. 

And the directors are propos- 
ing to Increase the final dividend 
from 3£p to 3JB5p, to lift the total 
by io per cent to SAp. 

Group turnover rose by more 
than 20 per cent from £30 .53m 
to £87 Am. with a strong perform- 
ance by the process plant and 
machinery division, with sales 
up £7 .5m at £L9m. Aircraft 
engineering experienced a slight 
decline in sales, to £7.71m, 
against £8v64m. 

Profitability was maintained 
despite the difficult market con- 
ditions prevailing in the capital 
goods industries, the board 
states. 

A breakdown of taxable profit 
shows an improvement in all 
divisions. . Process plant and 
machinery £l.55xn (£0.99m); 

hydraulics and precision engin- 
eering £L.03m (£lm); aircraft 
engineering £746,000 (£741,000). 
Interest oak £303,000 (£431.000). 

Although there are still no 
reliable signs of overall improve- 
ment in trading conditions, 
current orders are up by 20 per 
cent to total £2 6m. This is before 
taking into account the order 
book Of the recently acquired 
Northampton Machinery. 

Tax took leas at £615,000. < 
Against £782,000 , 


Minet provides an extra 
£4.5m for ‘PCW affair’ 


we,the 

£ i IPS LIMBLESS, 

K r ^if LOOK TO YOU 
FOR HELP 


DESPITE TRADING conditions 
in the world insurance markets 
remaining difficult Minet Hold- 
ings pushed its pre-tax profits up 
to a record £20.39m in 1983, an 
improvement of 15 per cent over 

the £ 17.8m returned the previous 
year. 

The group also discloses that 
a further provision of £4J5m was 
made in connection with the 
"PCW affair." 

As anticipated at the time of 
the interim statement, the rate 
of growth was lower in the 
second six months. The results 
Sot this period were adversely 
affected by a review, shortly to 
be completed by Richard Beckett 
Underwriting Agencies (formerly 
PCW Underwriting Agencies) of 
the various syndicates under its 
management 

It has formed the view that the 
members of those syndicates 
will face substantial underwrit- 
ing deficiencies and accordingly, 
it was found necessary to reverse 
the profit Commission incorpor- 
ated in the first half results. 

This involved a reduction of 
£L6m in the group's pre-tax 
profits. Without this adjustment 
Minet would have reported a 
24 per cent increase in profits, 
which would have been virtually 
In line with directors expecta- 
tions at midyear. 

( Referring to the Richard 
Beckett Underwriting Agencies, 
the directors say: “The PCW 
affair has continued to involve 
a considerable amount of 
management time and expense. 


Our own Investigation is now 
nearmg completion and, to date. 
*1 . *Wf not been possible to 
publish a great deal of informa- 
tion regarding this affair, due 
to the sensitive nature of the 
matters under investigation, aDd 
the legal issues involved. Our 
investigation has been carried 
out_ m parallel with those 
initiated by the Department of 
Trade and Lloyd's. We have 
co-operated fulls- with those 
inquiries. 

“■pie problems in the under- 
writing agency arose from 
various reinsurance arrange- 
ments which were made during 
the period 1970 to 1982 in 
connection with Syndicates, for 
which underwriting was 
arranged by PCW and its 
associated company, WMD 
Underwriting Agencies. The 
reinsurance pr og rammes were 
immensely complicated and 
Involved the formation of over 
150 companies and trusts in at 
least seven different countries. 

“Our investigation shows that 
various former directors of the 
agency, together with other 
individuals, derived an improper 
personal benefit from these 
arrangements and legal proceed- 
ings have been commenced 
against them. 

“ Our investigation has 
revealed that net reinsurance 
premiums equivalent to £38. Pm 
are involved. The investigation 
team has so far located and 
secured assets valued at approxi- 
mately £26.2m controlled from 
Gibraltar. We are strenuously 


pursuing the recovery of this 
money. Furthermore, negotia- 
tions are taking place with 
various parties with the objective 

of return ins the balance at the 
earliest possible moment. 

“ Your group has continued to 
provide substantial financial and 
administrative support to the 
agency company. At the end of 
June 1SS3 we bad incurred costs 
and made provisions totalling 
£2-2m. Following a detailed 
review of the current situation, 
a further charge has been made 
of £i5m." 

The directors say, however, 
that they are firmly of the view 
that the total extraordinary item 
amounting to £6.7m charged in ! 
the group's financial statements 
in 19S2 and 1983 should be the 
maximum cost to conclude this 
affair. 

They face 1984 with confi- 
dence. 

Group turnover for 1983 rose 
from £55. 47m to 163.02m 

A divisional breakdown of the 
pre-tax result, which was favour- 
ably affected by currency move- 
ments to the extent of £2>8m 
(£1.9m), shows: broking £18.07m 
(£ 13.94m), underwriting £1.57m 
(£1.42m), Lloyd’s £2.72m 
(£3.65m> and other activities 
£105.000 (£133,000 loss). Group 
services net expenses took 
£499,000 (added £337,000). 

Earnings amounted to 12.35p 
(10.46p) per 20p share and a 
final dividend of 2.45p dip) 
lifts the total from 4.55p lo 
5.18p net. 


Dona lions and Information- 
The Chairman, BLESMA, 

Mkflend Bank Lid, Deoartnvnt FT 
60 West Smithlletd, L^oonEClAMJX 

Give to those who gave - please 


We come from both world 
wars, wo come (rem Korea, 
Kenya, Malaya, Aden, Cyprus, 
Ulster and from the Falkland*. 

Now; disabled, wa must 
look to you lor help. Please 
help by helping our Association. 

BLESMA looks after the 
limbless horn all the 
Services. It helps to overcome 
the shock of losing arms, of 
legs or an eye. And, for the 

severely handicapped, it 
provides Residential Homes 
where they can live In p ease 
and dignity. 

Help the disabled by 
helping BLESMA. w© promise 
you that not one penny of 
your donation will be wasted. 


BRITISH LIMBLESS 
EX-SERVICE MEN’S ASSOCIATION- 


The Lombard 
14 Days Notice 
Deposit Rate is 




The Lombard 
Cheque Savings 
Rates are 


8 3% 

4 per 

a annum 


1% 

4 per 

annum 


When i he balance ia 
£2.500 and over 


@ 1% 

ennuis 

"when I he balance a 
£250 io £2.500 



Hongkon 


-increase m 



UBM surges past £10m 
and says 1984 bodes well 





THE LAST two years have seen 
a “ remarkable turnround " - at 
UBM Group and the current 
year “ bodes well " for the com- 
pany, the directors state. 

From the £2m loss incurred in 
1981-82, UBM achieved taxable 
profits of £2. 68m a year later mid 
now reports £10.2 lm in the 12 
months to end-February 1984. _ 

> The upsurge was ahead of the 
/directors forecast of £10m made 
at the interim stage} -when profits 
were 14.61m, considerably higher 
than the £525,000 earned in the 
comparable period. 

All of UBM's major activities 
contributed to the increase. 
Building supplies contributed 
£3 .27m more at £6 .47m and glass 
activities profits were- nearly 
trebled at £L63m (£555,000). 
Elsewhere, motors earned £L4m 
(£600,000), scaffolding £701,000 
(£358,000), Neiman-Reed £1.24 m 
(£554,000) and other activities 
made £115,000 (£118,000). 

Total group turnover expanded 
from £306.18m to £32 l-13m and 
trading profits more than 
doubled to £lL55m (£5. 44m). 
The taxable result was enhanced 
by a £l.42m cut in interest pay- 
able to £L34m. Net borrowings 
were cut by £Utm to £&98m at 
the year end. 

As forecast with earnings 
higher at lOBp (2 Jtp) per 25p 
ordinary the final dividend is 
hoisted to 4p <1.2p), nearly 
trebling the total payout to 6.5p 

(2.2p). 

Net profits came out at £8. 74m, 
against £ 1.48m, after tax of 
£3.47m (£1.2m). Below the One 
there was an extraordinary debit 


of £183400 (credit £L03m) ' 
which i n corpor a ted the cost of 
the Norcros bid defence. Minori- 
ties were £302,000 (£156,000). 

• comment 

The attentions of a predator 
concentrate the mind wonder- 
fully. . Certainly, UBM was well 
recpvexx-^etoro 
the Norcros bid last year, out 
the unwelcome approach created 
a., new sense of urgency, 
especially since Norcros retains 
a 37- per cent stake and will be 
in a position to renew Us attack 
this autumn. These figures rer 
fleet the success of an allround 
overhaul, yielding better margins 
on -a slightly higher turnover. 
Gearing is down to 5 per cent 
against 22" per cent a year earlier 
and is still- falling. Yet more 
could be done— trading margins 
in the substantial motors 
division are good for that 
sector, but in the predominant 
building supplies business they 
compare less favourably— 3.6 
per cent against 7.1 per cent re- 

« orted by Travis and Arnold on 
Wednesday. Now that so much 
has been done to cat costs, a 
drive to " win more volume 
growth must be a . priority, 
though not; of _ course, at the 
expense of margins. The group 
Is keen to talk about growth 
through acquisition, projecting 
as tt were, the image of the 
hunter rather than the hunted. 
For the current year, £13m pre- 
tax looks possible; the shares, 
132p up lp, trade at & pros- 
pective p/e of about 10, assum- 
ing a 34 per cent tax charge, 
and yield 62 per cent 


The Chairman reports: main operating areas, the results nonetheless show that our 

operations remain strong. Fortunately by the standards of other 

ResaUs for 1983 leading banicing groups around the world our exposure to the 

Despite worldwide economic adversities in 1983, the group once jHHF \ &.:• difficulties of sovereign debt is comparatively small, 

again increased its profits, to HK$2,492 million, an increase of | The Hang Seng Bank has again produced good results and undertook 

5.7 per cent compared with 1982. S*V ■*:*»* • a significant role in supporting industrial sectors in a difficult period. 

At the Ordinary Yearly General Meeting a final dividend of 37 cents 1 H - iBp Our Area Office China was closely involved in the increasing 

will be recommended. commerce between Hong Kong and The People's Republic of 

As in previous years, a bonus issue will be recommended, this time IWIP IS China, and our dose association with China over more than a 

on ffietxi&is ibf-one new share for every four held. ■ ■ * century is an established asset. 

Your Board expects to be able to pay at least the same quantum pt: ^ B MBpTpS^ly -»>■ Marine Midland Bank reported income growth of 1 6.2 per cent 

of dividend for 1984 as for 1983 - not less than HKJ0.44 per share *'^6 : JR which brought profits in 1983 to just over USS 100 million ; our 

as increased by the recommended bonus issue. JiBHffl partnership constitutes a source of real strength to both banks. 

The British Bank of the Middle East again reported increased 

The Economic Situation results, despite the drop in Middle East oil revenues and region-wide 

During 1983 we could see the global economy begin to emerge from political problems, 

of rS deepK “’ 1”* 1 ™ uneven pattern MrMGRSa ^ trg ,CBE.CMn^ 

The Asia-Pacific region is going to be a prime testing ground for the ability of the. has now been upgraded to full branch status. 

h anking system to cope with the problem of resource allocation. During 1983 the In the first half of 1984 we plan to open a representative office in Stockholm, the first 

region as a whole demonstrated remarkable resilience in the face of difficulties shared permanent presence for the group in Scand i na v ia, 

with other major trading and producing areas. 

Expansion of Hong Kong’s economy accelerated in the second half of the year and into Merchant 

1984 when exports showed record figures and order books were being rapidly filled. Our merchant banking operations had a difficult year, affected both by adverse 

Action to stabilise the Hong Kong dollar, taken by the Government in the autumn of conditions in the world markets and by some local problems. These adversely affected 

1983, brought about § steadying of business confidence which has continued since. the performance of Wardley Limited in Hong Kong in the first half of the year. 

Confidence has subsequently been boosted by progress in the discussions between the However, developments in the second half of the year have struck a more positive note. 

United Kingdom and 'Die People’s Republic of China on the constitutional future of Wardley Australia had a particularly good year. Wardley Middle East and Equator 

Hong Kong. This sentiment rests on the general expectation that the final form of the Ra nk Ltd continued to expand their operations and contacts in the markets of the 

agreement will embody assured recognition of Hong Kong’s distinctive needs. Middle East and independent Africa respectively. 

Greater overseas investment in Hong Kong during 1983 indicates how. the territory’s 

prospects are now perceived by its .growing community of international investors, both Tnvpotm, 

worldwide network. Our ^^purchase and finance companies in Hong Kong, Brunei, Malaysia, 

New Headquarters Singapore and the Middle East all reported satisfactory results. 


British Assets 2% growth 


CONTRASTING performances in 
the U.S. and UK investment 
markets were experienced by 
British Assets Trust in the she 
month period to March 81 1984; 

While there was a 17- per cent 
rise in the UK the U.S. fell by 
4 per cent but there was a small 
benefit arising from the higher 
doUar. This enabled the mist 
to keep in line with the markets 
and push up Its set asset value 
by 2 per cent to 204p per Z5p 
share at the end of the period 
—the value compares with 185p 
a year previously. . __ 


Scone 90 per cent of its assets 
are invested in the UJS. and the 1 
UK Investments include its 
67.5 per cent interest in GBC 
Capital, which Is valued at' 
tSLflm. 

A higher second interim of 
L4p (lip), malting 2.7p (2.4p) 
bo far, has been declared and a 
fall year total of not less than 
5.5p (4.9p) is forecast. Earnings 
for the period were 2.47p (L9p). 

Income rose from £3.7m to 
£4JS7m and prospects for income 
growth have improved markedly 
in. the opening six months. 


1984 wben exports showed record figures and order books were being rapidly filled. 
Action to stabilise the Hong Kong dollar, taken by the Government in the autumn of 
1983, brought about a, steadying of business confidence which has continued since. 
Confidence has subsequently been boosted by progress in the discussions between the 
United Kingdom and The People’s Republic of China on the constitutional future of 
Hong Kong. This s entiment rests on the general expectation that the final form of the 
agreement will embody assured recognition of Hong Kong’s distinctive needs. 

Greater overseas investment in Hong Kong during 1983 indicates how. the territory’s 
prospects are now perceived by its. growing c ommuni ty of international investors, both, 
individual and corporate. Your Bank shares this confidence and looks forward to 
promoting the economy of the territory, not only in its home base, but through our 
worldwide network. 

New Headquarters . . . 

Work on our new headquarters building, in Queen’s Road Central, has settled down to 
a smooth and rapid routine of construction, and we can now look forward to the first 
phase of occupation, in July 1985, starting with the banking hall. 

Commercial Banking 

Although we faced intensifying competition and difficult trading conditions in all our 


Insurance 

The Carlingford and Gibbs Insurance Groups continued their expansion, both 
geographically and in services. The cross-marketing of group capabilities is gaining 
wider recognition for the group’s insurance strength. 




HK$ In Millions PROFIT GROWTH 

2 . BOO 




Ishikawajlma-Harima 
Heavy Industries Co. Ltd. 

U.S. $50,000,000 Guaranteed 
Floating Rate Notes Due 1585 

For the six months 

April 27th, 1984 to October 27th, 1984 

In accordance with the provision* of the Note, notice is 
hereby given that the rate of interest has been feted at 
1 14k per cent and that the interest payable on the 
relevant interest payment date, October 29th/ 1934, 
against Coupon No. 13 win be U.S. $58.78. . 


Main Results 

1983 

1982 

1983 

HK$ millions 

£ millions 

Total Assets 

470315 

379,186 

41,606 

issued Capital 

5,720 

5,200 

506 

Total Shareholders’ Funds . 

19,586 

15,606 

1,733 

Group Profit 

2,492 

2,357 

221 

Transfers to Reserves 

504 

440 

45 

Total Distribution 

1,258 

1,144 

111 



HK$ 

£ 

Earnings per share). 

Dmdeadpersli«eJ adjUSte< ^ 

1.09 

0.55 

1.03 

0.50 

0.10 

0.05 



The Honghong and Shanghai Banking Corpora** 01 * 

Marine Midland Bank • Hongkong Bank of Canada 
The British Bank of Ihe Middle East 
Hang Seng Bank limited • Wardley limited 
Wardley London Limited 

Fast dedsions. Worldwide. 

Main London Office: 

P.O. Box 199 , 99 Bisfaopsgate, London EC2P 2LA. Tel: 01-638 2366 

Offices in Birmingham, Edinburgh. Leeds and Manchester 
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HOUSE OF FRASERplc 

Profit iiicreases by 25% 

Summary of Results 

for the 52 weeks ended 28th January, 1984 

'Ibtal Turnover 

Profit on Ordinary Activities 
before Taxation 

Profit for the Financial Period 
(after Taxation and 
Extraordinary Items) 

Dividends Paid and Proposed 

Earnings per Ordinary Share 

Dividend per Ordinary Share 

This summary does not constitute the full accounts of the Group on which the Auditors have given an 
unqualified audit report The full accounts have not yet been delivered to the Registrar of 
Companies. 


1984 

3983 ■ 

• -96 

s 

root) 

£'000 

change 


955,962 

876,726 

+9% • 


38,763 

30,882 

+25% 



27,857 

13,040 

18.9p 

8.5p 


22,580 

11,453 


+23% 
+ 14% 


14.3p +32% 
7.5p +13% 


Results 

Profit on Ordinary Activities before 
Taxation increased 25% which is all the more 
encouraging in view of the affect of refurbish- 
ment and extensions on individual stores. 

Development 

Harrods 1 major development programme 
and the extension to the Army & Navy 
Maidstone Store were completed during 
the period Refurbishment was carried out at 
D H Evans and Dickins & Jones in London 
as well as at our Stores in Manchester, 
Sunderland and Glasgow. 

Two exciting new Stores have been built 
at Perth and Epsom and the redesign of the 
Birmingham, Edinburgh and Leamington Spa 
Stores has already begun. 


Outlook 

Current Turnover is ahead of this time last 
year and of internal budgets. Profitability at 
the half year should continue to show an 
improving trend. 

Dividend 

The Board is recommending a Final 
Dividend of 6. Op on the Ordinary Shares for 
the period ended 28th January, 1984. This 
Dividend, if approved, will be paid on 6th July . 
1984 to shareholders on the register at the 
close of business on 18th May, 1984. 

The total distribution for the period of 8.5p 
per share compares with 7.5p per share for 
the previous period. 


Fine stores for quality, value and service 


...i 'Jit. 


Notice of Mandatory Redemption 

Norsk Hydro a.s 

U.S.$40, 000,000 9% per cent Bonds 1 985 

Notice is hereby given, pursuant to the provisions of the Trust Deed dated May 15th, 1S75 between Norsk Hydro a.s and The Law Debenture 
Corporations p.l.c. as Trustee, that 55,000,000 nominal of the Notes is due for mandatory redemption on June 1 st, 1 984. Pursuant to Clause 4<C) of 
the Terms and Conditions of the Notes, U.S.$3, 428,000 principal amount has been purchased by the Company and credited against the amount 
due for redemption. 


The serial numbers of the Notes drawn for redemption representing $1,572,000 principal amount are as follows: — 


25 

32 

67 

92 

320 

328 

3*4 

855 

860 

847 

1103 

1132 

1278 

1583 

1610 

1616 

1630 

1670 

1696 

2056 

2242 

2264 

2266 

2238 

2383 

2342 

2369 

2370 
2504 
3620 
2B63 
2S71 
2681 
271 2 
7720 
2837 

2844 

2845 
3313 
3315 
3323 
3331 
3347 
33EO 
3353 
3367 
3359 
3383 
3417 
3448 
3473 
3479 
3486 
3488' 
3496 
3504 
3610 
35Z7 
3544 
3558 
3662 
3569 
3572 
3585 
3603 
3634 

3676 

3677 
3694 
3704 
3721 
3777 
3731 
3739 
3783 


3827 

94*7 


E TITl 

16274 





25834 

'yX-i 




3191B 

33165 


■n 


E .V.-tE 

15340 






. • | .v 




31918 

33167 

3957 

0457 


E -V.7I 

ESI 


j'jtj 

*■*■*.■ * 







31924 

33168 


9469 

.23 

E Vw b 

16385 




25108 






r 





E V\1 





251 15 


' ■ • Ti- 







101B1 


15097 

18512 

. .v . 

'V/^v 


25125 




1 . ' . V 





10133 


iiJEl 

16522 




rani 







J, 




15119 

16676 


YiAv 


25152 








4100 



16131 

16711 




25199 

26125 

&S. 


‘ Vf 




rik;« 



|[- TTj 

Blxcxl 




25211 

26144 

Teens 


■ ’1 It 


* <4.fl -] 





Et~ y. ■ 

Kt-rr^l 




25219 

28146 

20919 

29109 

, 1 ... 




rill 

:32s 

■ rftr 

Ef t+J 

16746 




|-:-l 

14,1 


29148 

:■« « • 


r 


470R 

■•i 


El t * e 

anT’ij 


41U1 

'fVT 


Ejtr! 


29164 





4221 

■ 



16772 

10650 



m3 

26177 


29199 






34687 35061 38822 38746 
34691 36687 36823 38787 


34703 35701 36837 38769 
34726 35716 36887 38774 
34728 35732 36872 38807 

34734 36738 360*5 38812 

34735 35739 38888 38814 
34738 35755 36895 38815 
34785 35764 38903 36854 
34770 35790 36912 38855 
34818 35784 36819 38867 


4241 
424 Z 


4833 

4847 




4938 

5389 

5463 

5473 

5476 

5477 
5488 
6510 


6557 

5661 


5867 


5910 

5927 


6139 

6148 

6165 

6187 

7456 

7578 

7585 

7568 

7597 

7506 

7594 


8237 

8310 

8106 

9192 


10571 

10789 

10792 

10885 

10909 

11048 

11078 

11097 

11099 

11121 

11137 

11134 

11148 

11182 

11194 

11206 

11207 

11277 

11320 

11458 

11450 

11735 

11876 

11879 

11880 
12614 
12618 
12622 
12626 
12838 
12654 
12702 
12707 
12732 
12760 
12765 
12771 
12775 
12797 
12804 


12872 

12984 

12905 

12900 

12920 

12921 
12938 

12956 

12962 

13004 

13079 

13174 

13186 

13168 

13384 

13398 

13399 


13901 

13918 

13918 

13330 

13938 

13337 

13966 

14041 

14061 

14062 
14083 

14120 
14130 
14143 
14 MS 

14151 

14152 
14158 
14171 
14178 

14198 

14199 
14219 
14262 
14325 
14348 

14428 

14443 

14463 

14476 

1447 9 

14566 

14667 

14573 

14696 

14703 

14715 

14731 

14734 

14783 

14891 

14897 

14923 

14928 

14931 

1496) 

14897 

15003 

15012 

16015 


15203 167H1 
15258 -16603 
15274 16904 

15300 16831 

16305 18957 

15315 16958 

15310 16977 

15322 18998 

15323 170Z3 
16358 17026 

15362 I 7035 

15363 17041 

15376 17063 
15381 17002 
16386 17098 
15387 17105 
15414 17112 
16438 17118 

15438 17127 
15516 17130 
16620 17146 

15528 17146 
15541 17155 

15630 17172 

15631 17178 

16639 17211 
15646 17219 
15652 17233 
15656 17242 

15668 17246 

15674 17293 
15695 17351 
15697 17364 
15700 17390 
15702 17400 
15707 17419 

1572S 17517 

15729 17521 

15730 17665 

15751 17568 
15923 17579 
16069 17624 

15974 17837 

15894 17847 

16929 17648 
16863 17658 

17661 


10667 

18871 

10687 

18702 

10795 

18816 

18813 

18925 

18929 

18974 

18997 

19003 

19012 

1SQ23 

10026 

19064 

19335 

19347 

19382 

19365 

19381 

19382 
19390 
19404 
1952S 
19544 

19685 

19691 

19701 

18717 

19735 

19879 

19883 

19890 

19906 


20817 


24216 

24252 


25281 

25306 


15990 

16092 

16102 

18167 

18160 

16166 

16198 

15213 

15221 

16231 

162S3 

16268 


17887 

17697 

17699 

17700 
17717 

17745 

17746 
18T41 
18168 
18176 
18183 
18102 
18211 
18217 


20124 

20133 

20139 

201S1 

20166 

20177 

203X 


21020 

21027 

21042 

21054 

21055 
21061 
21093 
21008 
21102 
21108 
21109 
21447 
21463 
21478 
21621 
21633 
21644 
211 
21700 
21714 
21726 
21764 
21767 
21778 
21609 
21811 
21861 

liIS 

21014 

21334 

21050 

21956 

21995 

i§8§ 


24279 

24315 

24321 

24329 

24331 

24351 


26168 

26795 

26213 

26234 


25314 


24372 25381 263 


24410 

24441 


24461 

24471 

24482 

24497 

24517 

24521 

24523 


25407 

26417 

25419 


26306 
26306 
16 
26318 


27014 

27016 

27018 

27019 
27024 
27043 
27050 
27066 


29241 30091 


29272 

29273 


2S479 


26402 

26407 

26411 

26417 


27095 

27102 

27112 

27113 
27133 
27151 
Z7191 
27197 


29301 

293J1 

29321 

29327 

23333 


30111 

30125 

30128 

30166 

30173 


32468 33419 
32474 33471 
32482 33473 


34901 36814 38942 38919 


34873 


32507 

32511 

32621 


35013 

36015 


35974 38075 38998 


32527 

32567 


28448 28207 
28316 


25611 

K3 

5 

n 


29407 

29415 

29417 

29419 


30283 

30317 

30318 
30340 


32827 


511 
33Q6 


35075 

35076 
3S07S 


32851 33937 35 


29071 

26478 28335 29472 
666 24570 25529 25480 28344 29487 30382 

700 24580 2EE31 26497 28408 29502 30390 

9517 


24817 

24819 

24621 


28471 
485 
510 


30412 

30421 


24705 
24707 
24709 
24714 
24764 
24768 2S6S1 
24007 
24812 
24814 


32703 

32714 

32732 

32742 

32747 

32771 

32785 


34021 

34042 

34043 
34057 


35100 

35103 

35122 

35125 

35135 

1153 

1180 

1183 


34186 

34187 




313 


28670 

28871 


36713 

28722 


20383 


20415 

20448 

20465 

304 75 
20478 


22070 

22097 

22100 

22132 

2213S 

22178 

22202 

22211 

22215 


24913 


ES 

2S732 

25757 


24924 25793 


23240 


24973 

24877 

26006 

2S010 

H, 


26816 

25823 


2S735 

28742 

26744 

26748 

28773 

26700 

20786 


SS 

297JQ 

29753 

29764 

29777 

29784 

29705 

29787 


30500 

3622 


30573 


30591 

30611 


26703 

26812 

28821 

26923 


SB 


3064? 

30678 


29811 

29812 


30701 


28753 
U8 
H* 


11 

a 


30721 

30728 

30744 

307B4 

30794 


25034 26821 26036 28857 29899 


30978 32442 33375 34839 35805 38927 


31011 

31028 

31038 

31042 

31047 

31053 

31058 

31071 

37080 

31106 

31122 

31123 
31132 
31143 
31174 
31202 
31220 
3)235 
31237 
31244 
31261 
31253 
31306 
31313 
31319 
31329 
31364 
31383 
31418 
31432 
31446 

31446 

31447 
31528 
31578 
31582 
31688 

31603 

31604 

31 660 
31659 

31661 
31674 
31680 
31663 
31687 
31704 

31708 

31771 

31802 

31824 

31831 

31852 

31067 

31071 

31876 

31077 

31891 

31903 


34207 35281 38354 


34313 

34316 


35313 

36319 


34340 35355 
32887 34341 35366 


37063 
37075 
38036 37077 
36046 37096 
36058 37103 
36084 37107 
36088 37120 
36094 37121 
36143 37129 
381 S3 37130 
36168 37148 

37147 
37158 
37180 
37183 
37183 
38308 37195 

38317 37204 

38320 37269 
37300 
37305 
38379 37383 
38389 37407 
38391 37411 

36423 37412 
36432 37418 
36437 37424 

36450 37445 


39105 

38109 

39113 

39114 
39123 

23 

39147 

38167 


32901 34391 36443 

32335 34436 35447 


32354 34463 35471 

32370 34471 35486 
33005 34473 3E619 
33030 34512 36520 
33048 34519 3S567 


36488 37897 . 39711 
36618 37710 35729 
37713 . 38758 
37717 30787 
30647 37721 39772 
365 48 jU/Jt 89V 16 
36567 37760 39777 
38598 37783 39796 
38628 37794 39797 
38819* 


VS 


38742 


33032 3459905595 38759 38846 39953 
33003 34600 35586 36768 38657 39977 

33094 34628 36605 36776 38688 30981 

33113 34638 36615 36704 38898 

33118 34868 35824 35008 38700 

33129 34682 35650 38814 38715 


On June 1st, 1984 there will become due and payable on the Bonds to be redeemed the principal amount thereof togetherw&h accrued interest to 
June 1st, 1964. On and alter June 1st, 1 984 interest on the Bonds to be redeemed shall cease to accrue. 

Payment of Bonds td be redeemed wflt be made on or after June 1st, 1984 upon presentation and surrender erf said Bonds, with efl coupons 
appertaining thereto maturing after June 1st, 1884 at any one of the following baries— 

The Chase Manhattan Bank, 

National Association, 

(Corporate Bond Redemptions), 

'l New York Plaza, 1 4th Floor, 

New York, New York 1 001 8. 

Banque Bruxelles Lambert 
24 Avenue Mamix, 

1050 Brussels, Belgium. 

Interest accnied and unpaid to June 1st, 1984 on said Bonds win be paid In flie usual manner. 


The Chase Manhattan Bank, 
National Association, 

Woolgate House, 

Ccdeman Street, 

London EC2P2HD. 

Kredietbank 5 A Luxbmbourgeo&e, 
43 Boulevard Royal, 

Luxembourg. 


Dated: April 27th, 1964 


Norsk Hydro a.s 

By: The Chase Manhattan Bank, National 
Association, London, as Paying Agent 
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UK COMPANY NEWS 


Jas. NeiU 
approves 
but short 
of target 

. James NeiU- Holdings, Sheffield- 
based band -tool manufacturer, 
swung round from a pre-tax loss 
■of £574,000 to a £198,000 profit to 
1983. But Mr J. a Neill, t be 
chairman, says that although it 
was a better year, die improve- 
ment over 1982 was not as great 
as had been hoped for. 

Sales were up from £44 86m 
to £48.l9in but fell short o t 
target, and with a worldwide 
surplus of manufacturing capa- 
city, oompelative forces ■ pre- 
vented the company from 
achieving - the price levels . it 
sought. 

In order to accelerate the rate 
of recovery, changes were made 
in December to the company and 
management structures. Plans 
were drawn up to concentrate 
manufacturing resources and 
thereby to reduce fixed assets 
and to free land and buil d in gs 
for sale or other use. 

.These moves are now being 
-implemented and although they 
involve further exceptional ex- 
penditure. significant. Jong- term 
cost savings are anticipated. 

. Demand since the autumn has 
been encouraging, says Mr Neill. 
In the first quarter of 1984 the 
company met Its sales and profit 
targets and the chairman is 
.hopeful that this improving 
trend will continue. 

A final dividend of. Ip .net is 
recommended, which with the 
special interim, makes 2p for the 
yeai>— no payments were made 
in the previous two years. 

Pre-tax results were after 
exceptional charges of £535,000 
(£150,000 credits) — being redun- 
dancy and re location costs. Tax 
took £247,000 (£136,000), but 
there " -was an extraordinary 
credit this time of £516,000. 
Losses per 25p share decreased 
from4p to 0.3p. 


Telephone 
rustic 


Rentals 



as 


profits top £14m 


ALTHOUGH turnover of 
Telephone Rentals remained 
static oyer the 1983 year group 
profits at the pre-tax level rose 
from £12. 73m to £1422m, an 
increase of 11.8 per cent 

The contribution by the UK 
activities improved by 6.8 per 
cent but the overseas operations 
did even better, raising their 
contribution by 40.5 per cent 
. The directors, headed, by Sir 
Charles Ball, the chairman, are 
expecting more growth in both 
.areas and are confident that 1984 
will show a farther increase in 
group profits: 

Meanwhile, . bn the : back of a 
4J28p rise in earnings to 13.67p 
the final dividend- is being lifted 
from 3p to 3.75p to make a net 
total of 5.75p (5 p) per 25p share. 

Pre-tax profits were struck 
after taking in a higher asso- 
ciates’ share of £363,000, against 
£193,000, but lower net. interest 
receivable of £516,000 (£862.000). 
Depreciation - • took £726m. 
compared with £6.77m previ- 
ously. 

Tax fell from £529m to £3-55m 
and after minorities of B66J0Q0 
(£55,000) net profits, showed an 
improvement of .. £3 .32m to 
flOfilm. The comparative figure 
was subject to an extraordinary 
credit of £2.41m. 

. Turnover, at £57B9m, against 
£57 23m, broke down as- to rental 
£32 film (£30J.8m) and sales and 
other £24J7Bm (£27 2m). 

Orders for new rental and 
sale business tn the first quarter' 
of 1984 continued at an 
“ encouragingly high level," the 
directors say. In 1983 a higher 
level of rental installations 
fitted contributed to a material 
reduction in UK tax. 

After six months pre-tax 
profits had risen by 42 per cent 
to £8.42m (£6.16m). In their 
interim statement the directors 


Clive Discount down by 
£ 0 . 6 m : pays extra 12 i% 


PROFITS' AT Clive Discount 
Holdings . fell from £L85m tb 
£L26m in the 12 montim to 
March 31 1984. 

*Ihe profits; were struck after 
provision for rebate, tavaHnn . 
transfer to contingencies reserve 
and the writeoff of goodwill on 
the acquisition of Page & 
Gwyther. 

A less favourable market back- 
ground was encountered - by 
■Clive, with base rates declining 
from 1(4 per cent to the current 
revel of 8J-8J per cent Condi- 
tions were relatively . stable . and 
running margins were extremely 
narrow, thq 

However, ‘tui 
main- areas -of , 
shortlisted gilt- 
eligible .-bills and- certificates aft i 
deposit; liras substantially 
higher than in any previous 
year. 

This enabled a satisfactory 
result to be achieved after the 
goodwill write-off and making the 
usual provisions. There were no , 
tax losses brought forward. * 

The net dividend total is being 
lifted by 12} per cent to 3.6p 
(3.2p) with a higher final pay- 
ment of 2.2p (Lflp). After pay- 
ments of all dividends and a 
transfer to- capital - reserve of 
£228.000 last time, a balance of 
£356.000 (£888,000) was retained. 

As at tiie year end, share- 



DIVIDENDS ANNOUNCED 

- 




Date 

Corre- 

Total 

Total 


Current 

of spending 

for 

last 


payment 

payment 

div. 

year 

year 

Anglo Scottish lav 

-int 

1 

July 4 

02 

— . 

-2J5- 

Riddle Holdings .... 


7.6 

June 11 

7.6 

10 

10 

Bine Circle 


13 

July 2 

1225 

19 

1R25 

Border & Southern 

int 

12 

June 8 

L3 


3.15 

British Assets ...2nd int 

1A 



L2 

— 

4.0 

Brit Vending 

mmmum 

0.42 

July 2 

0J5 

0.77 

0.7 

Clive Discount 


22 

June 12 

LO 

3.6 

3 2 

Cole Group: ...-. 


2.5 

July 4 

2 

4 

3 

Edinburgh Investment 

1.S 

June 29 

L3 

2JS 

2.18* 

EIS Groan 


325 

— 

3^ 

5.5 

5 

Estates & Agency 

3 

. — 

2 

3 

2 

Farnell Electronics 


IS 

July 2 

L2S 

3 

2 

Norman Hay — 


2.32 

— 

L85 

3JS7 

3.1 

House of Fraser .... 


6 

July 6 

' 5£i 

Sj5 

7^ 

Lake View — 


2.85 

— 

2.7 

4.4 

425 

Laporte Industries . 


6.5t 

June 15 

5J25- 

10.5 

8-75 

SDnet Holdings .... 


2.45 

— 

Z1 

3.18 ■ 

4.33 

James NeiU 


1 

June 4 

Nil 

21 

Nil - 

Office & Elec 


5 

July 4 

5 

72 

72 

H. Forty Motors .... 


2.5 

. July 3 

225 

4 

8.76 

Whatman. Reeve , . — 


5.1 

_ 

3.8 

72 - 

6 

Samvel Properties 

.int 

IS 

June 26 

1.43 

—■ 

52 

Telephone Rentals 


3.75 

July 2 

3 

S.75 

5 

CJBflX Group 

4 

July 16 

12 

6J5 

22 

Utd Wire 

.int 

22 

July 

22 


5.75 . 

George Wlmpey ..... 


22 

July 2 

L95* 

3.05 

273* 

Wire & Plastic ..... 


■LI ' 

- ■ 

LOS 

2JL 

■ 1.9 


Dividends shown pence per share net except where otherwise stated. 

♦Equivalent, after allowing for scrip issue, t On capital 
Increased by rights, and/or acquisition issues. tUSM stock. 
4 Unquoted stock, f • Includes In roecial interim. 



HARTEBEESHTONTIIN GOLD ill 
SQMPAHYUHITED 

( Incorporated • In the Rcpubflc of South Africa) 


■: 'Proposed share sub-division ' 

iVT order tb ifn prove the marketability of the shares of Hardts. its 
Directors have resolved to proceed with share sub-division. Subject 
to the necessary approval of shareholders, -die Directors of Harries 
propose that each share In the capital of Harries should be sub- 
divided from one share having a nominal value of I0Q cents Into 10 
shares having a nominal value of 10 cents each. 

A circular setting out details of the proposed sub-division and. a 
notice convening a General Meeting for the ^utpost. of considering* 
and if deemed fit. passing the resolution to give effect thereto, will 
be posted to shareholders on or about 6th June 1984. It is expected . 
that ,the sub-division will become effective on or .about 3Ctb July 
1984. , ; 

A further announcement in regard to the implementation of the 
sub-division will be published at the appropriate time. 

.Johannesburg ; 

27th April 1784 . . ..' 


said that in view of an increasing 
level of business they were of 
the opinion that figures for tbe 
full year would be Jugher than 
those of 1082- 

• comment 

The relaxation of Telecoms 
monopoly was never destined to 
provide an imm ediate pronts 
bonanza for Telephone BentaJs. 
But that change, no matter 
slowly it moves, is steaauy 
widening TR's potential market. 
The upshot is a predictable 
increase in its rental borne, 
although at some cost to direct 
sales, which of course results in 
higher depreciation and a 
gradual dwindling of cash 
balances. Rapid rental growth 
takes the gloss off short-term 
profits — by the end of this year 
TR will be borrowing from the 
bank for the first time— but 
nevertheless the market most be 
looking for a . £L6m to £17m 
profit this year. M ea n tim e, its 
non-telephone operations — telex, 
time and security monitoring, 
staff location and paging, etc — 
which alter all accounts for 60 
per cent of rental assets despite 
the name, have all been perform- 
ing well. The shares have been 
a touch volatile of late yet at 
188p, up lfip, they are Ideal for 
those who hanker after steady 
growth — albeit without UuiDs 
and spins.' 


H. Perry 
ahead but 
pressure on 
margins 

TAXABLE PROFITS at UaroW 
Perry Motors, Ford roam deafer, 
rose by 8 per cent from 
to £3.4m in 1983. The company 
proposes an improved final divi- 
dend of 2.5p. against 225p, in 
lift the total from 3.75p co 4p. 

Turnover increased by £2LSlm 
to £i22JHhn, of which new car 
sales, up by 20 per cent, 
accounted for the major part of 
the improvement. This division, 
despite acutely depressed profit 
margins, managed, a 35 per cent 
rise in profits. 

All but one of the. other group 
operations pushed, np sales and 
provided -72 per cent of total 
profits. These Include hire pur- 
chase, vehicle leasing; contract 
hire, spare parts and self-drive 
hire. There -was no marked 
recovery in commercial vehicle 
sales. 

Operating profit was up by 
£696,000 to £4.28m, but interest 
toot an increased share at 
£871,000, against £419.000. Tax 
absorbed £1.58m (£890.000), and 
there was a deferred tax adjust- 
ment of £L.74m. Earnings per 
share were 10. Ip (12.6p). 

Commenting on the current 
year the directors say that profits 
in the first quarter were down 
from £1.09m to £882,000, reflect- 
ing the extremely competitive 
pressures on market share and 
profit margins. 


boMLers funds were up 18 per 
cent at.£SJ5m, .compared with 
£8-D5m a year earlier. 

As atMarch 31' 1984, Gfye had 
current assets of £435 ,84m 
(£385.9m). 

Fixed assets stood at £415,000 
(£351,000) and trade invest- 
ments amounted to £lJJLm 
(£828,000). Current liabilities 
totalled £42726m ( £37853 m). 

giving net current assete of 
£8.48m (£7.87m). 

m comment 

Though a small' player In Its 
market, Clive regularly attracts 

WttibtitfrtfiKiftggrbeing the first 
‘Of.jfie discoum -houses to report 
itff-figurefe. - The- profit and asset 
ri unAe ?- contain no sur- 
prises this time, hut the divi- 
dend increase, looks a touch 
meagre. Perhaps dive takes the 
view that the rehabilitation of 
its share price from the dark 
days of 1980 is being adequately 
seen to by speculative interest 
In this - contest, the company’s 
emphasis on its stock market 
ambitions is interesting. . Its 
market-making activity In gilts 
is a common eouugh feature in 
the sector; but perhaps as one 
of the smaller houses— end argu- 
ably more vulnerable to changes 
In the City’s structure— Clive 
feels the need to advertise its 
wares to potential predators. 


ICI first three months 1984. 

record 


The Board at Directors of bnperial Chemical Industries 
PJJC announce the Following unaudited trading results 
of tiie Group for die first three months of 1984, with 
comparative figures for 1983. 


1883 
First 
. Three 
Months 
£m 

Ka»* 

£m 


1984 

First 

Three 

Months 

£m 

533 

1268 

2,184 

5^64 

Turnover 

Chemicals: 

United Kingdom 

Overseas 

588 

1,477 

1^01 

219 

7,448 • 
808 

.oa. . 

2D65 

305 

2020 

8,256 

Total 

2,370 

128 

619 

Profit an ordinary activities 
before taxation 

Afte providing foe: 

245 

\ 105 

436 1 

Depredation 

1 107 1 

-90 

-49 . 

-201 

Tkx an profit ot ordinary 
activities 

79 

-5 - 

' 418 
-21 

Profit on ordinary activities 
after taxation 

Attributable to minorities 

155 

-9 

-74 

397 
; -19 

Net profit attributable to . 

parent company . 
Extraordinary items 

146 

74 

378 

Net profit for the financial 
period 

146 

I2^p 

65. 3p 

Earnings before 
ednorainiyJtems 

Ordinary Stock 

23.9p 


rwith 


in the quarter (fourth < 
.revenue tax of £52m (f 


UK 



Chemical ' 
Sales 

oa 

Saks 

Chemical 

Exports 

■ (fo.b.) 

Profit ' 
Before 
Tax - r 

1983 

IriiQaarier- 
2nd Quarter " 
3rd Quarter 

4tii Quarter 

Em 
1^01 
1-904 
2,774 
' 1,969 

£m 

219 

175 

223 

191. 

£m 

428 

455 

411 

421 

Em . 
128 
170 
147 ’ 
174 

Year 

7,448 

808 

.1,715 

619 


305 


. 532 


245 


0/1984 wm he 

amxjonciedcintWsday 26Juiy 1984." 


icr 


Imperial 

Chemical 

Industries 

PLC 






Results d 

Our results this year show a satisfactory increase a 

over 1981 and 1982, two of the most diffi cult years I 

the mining industry has had to face since before 
the war. 

RTZ’s profitability depends significantly on 
metal prices. In some cases prices were even lower in 
1983 than in 1982, and so the improvement in our results 
is all the more welcome. It stems partly from our broad 
geographical and industrial spread, and partly from the 
rigorous attention to costs throughout the Group. 

Group companies now produce significant percentages of 
the Western World’s bauxite, copper, iron ore, lead, tin, 
uranium and zinc, and lesser quantities, mainly as 
by-products, of gold, molybdenum and silver. Our mines are, 
for the most part, low-cost producers and can therefore show 
reasonable profits even when other mines are working at a 
loss. This is especially true in the case of copper, with 
Palabora to the fore as one of the most efficient and low-cost 
producers in the world. 

These mining activities are supplemented by a broadening 
industrial base, mainly in the UK and North America, in 
cement and other construction materials, in metal fabricating 
and light engineering and in borax and its derivatives. Our 
interests in oil and gas are also expanding, and we hope to 
see further gro w th in this area during the next few years. 

Outlook 

What of 1984? Forecasts of metal prices are notoriously 
difficult, but, provided the economies of the OECD countries 
continue on their present course, the increased level of activity 
will benefit most parts of the Group and, considering the 
difficult conditions still being faced by the mining industry, 
the current year should be satisfactory. It would, however, be 
prudent to sound a note of caution because of uncertainties 
about the year’s exchange rates. The impact of exchange rate 
movements on our business is highly complex as the many 
currencies involved often move in different directions and 
sometimes metal prices move in the opposite direction to 
exchange rates. If the US dollar continues to weaken, our 
reported profits could be adversely affected. 


RTZ activities originally concentrated almost exclusively on mining 
and more recently have been broadened and diversified. Many of the 
Group’s low-cost mines have by-products which contribute 
substa ntially to their overall profitability. Group companies now 
operate throughout the world in a wide spread of industries related to 
natural resources. These include metal processing and fabrication, 
engineering, the production and sale of chemicals and of construction 
materials and developing energy interests. Because of diversification 
and persistently weak base metal markets, the relative importance of 
RTZ’s industrial interests in recent years has grown in relation to mining. 


Highlights from the Accounts 



1983 

1982 

Group sales revenue 

£4,811. Om 

£3, 680.4m 

Operating profit 

623.5m 

403.3m 

Profit before tax 

575.2m 

341.0m 

Profit after tax 

296.3m 

173.1m 

Net attributable profit 

172.5m 

103.5m 

Earnings per ord. share 
Dividends per ord. share 

59.31p 

*38.44p 

Interim — paid 

6.0p 

5.5p 

Final — proposed 

12. Op 

10.5p 


* Adjusted for rights issue 


Geographical source of profit by % 


North America 26*0% 


UK 34-1% 

Europe & Others 8*0% 



Southern Africa 
H-3% 


Australasia 20-6% 


i Metal prices 

f Last year we said that it would be some time 

a g before economic recovery came through to raw 

material producers. That was a sound prediction. 

International prices of lead and many minor minerals 

were lower in 1983, a year of recovery, than in 1982, and 
in many more instances, including copper, weakened 
markedly in the latter part of the year. 

Those metals that did best, such as aluminium and to a 
lesser extent zinc, are more orientated towards the broadly 
based consumer spending that has so far fuelled the recovery, 
particularly in North America. They benefited also from 
heavy Eastern purchases, from continued substitution in 
their favour, and from the earlier sharp cutbacks of output by 
producers in the face of rising stocks. 

The laggards are sold mainly to the intermediate and 
capital goods industries which have been scarcely touched by 
recovery; major markets in Europe and Japan have remained 
weak; and supply did not react sufficiently to falling demand. 

In many metals, and again this includes copper, there is 
chronic over capacity that appears likely to persist for some 
years. We should, however, not underestimate the ability of 
the metal markets to spring surprises and confound 
established wisdom. 

Protectionism 

Our wide geographical spread means that we have a keen 
interest in the maintenance of an effective liberal international 
trading system. In this respect we have noted with growing 
concern the spreading tentacles of protection which are 
gradually choking trade in metals. The calls for protectionist 
measures against imports, often regardless of their relative 
costs, are understandable in conditions of rampant over- 
capacity and weak markets. Protection in any form is, 
however, merely a short term palliative rather than a 
fundamental cure to underlying economic problems. 

Experience shows that temporary protectionist measures 
seldom, if ever, achieve their desired effects, whatever their 
sponsors originally claim, and as often as not turn out to be 
permanent. _ _ 

JL.-, 

J Chairmen 

6 Si. James’s Square, London SK'lYeLD 



The RioTinto-Zinc Corporation PLC 


If you would like a copy of the RTZ annual report including Sir Anthony's full statement please write to: Central Registration Limited, 1 Redchff Street, Bristol BS1 6NT 
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KINGDOM OF SWEDEN 


TA% Deutsche Mark Bonds of 1984/1994 



Offering price: 
Interest: 
Repayment: 
Listing: 


100 % 

7~/a% payable annually on May 3 
May 3,1994 at par 
Frankfurt am Main, Hamburg 


Deutsche Bank 

Aktiengesellschaft 


Dresdner Bank 

Aktiengesellschaft 


Post- och Kredrtbanken 
PKbanken 

Commerzbank 

Aktiengesellschaft 


Abu Dhabi Investment Company 

Amro International 

Limited 

Atlantic Capital 
Corporation 

Sanca Commerciale Italians 
Bank of America International 
Limited 

Bank of Tokyo International 
Limited 

Banque Franca is e du Commerce Extdrieur 
Banque Internationale & Luxembourg S. A. 
Banque Paribas 

Ba ring Brothers & Co„ 

Limited 

Bayerische Landesbank 

Girozentrale 

Bergen Bank A/S 

Bankhaus Gebruder Beth man n 

Chemical Bank International 
Limited 

Compagnie de Banque 
et d'Investissemants, CBI 
Credit Industrie! et Commercial 

Cred itanstalt-Ban kverein 
Den Danske Bank 
af 1871 Aktieselskab 
Deutsch-Skandinavische Bank 
(Luxembourg) SA 
Euromobifiare S.p. A. 


Goldman Sachs International Corp. 

Hambros Bank 

limited 

Hill Samuel & Co. 

Limited 

Kansallis-Osake-Pankici 

Kredietbank N.V. 

Landesbank Rheiniand-Pfalz - 

— Girozentrale - .. ... . __ . t , 

Lehman Brothers. Kuhn Loeb' 
International. Inc. 

Manufacturers Hanover 
Limited 

Merrill Lynch International &Co. 

Morgan Grenfell ft Co. 

Limited 

New Japan Securities Europe 
Limited 

Norddeutsche Landesbank 
Girozentrale 
Orion Royal Bank 
Limited 

Salomon Brothers International Limited 

Smith Barney, Harris Upham &Co. 
Incorporated 
Sundsvallsbanken 
Union Bank of Finland Ltd. 

M.M. Warburg -Brinckmanrv Wirtz & Co. 


Skandinaviska Enskilda Banker! 


Svens ka Handelsbanken 


Swiss Bank Corporation International Westdeutsche Landesbank 

Limited Girozentrale 


Alahli Bank of KuwaK (K.S.C.) 

Arab Banking Corporation 

Da us & Co. GmbH 

Baden-WQrttemberglsche Bank 

Aktiengesellschaft 

Banco del Gottanfo 

Bank fOr Gemeinwirtschaft 

Aktiengesellschaft 

Bank J. Vontobel & Co. AG 

Banque GAnArale du Luxembourg S.A. 

Banque Nationale de Paris 

Banque Populaire Suisse S.A. Luxembourg 

H. Albert de Bary&Co. N.V. 

Bayerische Vereinsbank 

Aktiengesellschaft 

Berliner Bank 

Aktiengesellschaft 

Blyth Eastman Paine Webber 

Intematiooal Limited 

CIBC Limited 

Copenhagen Handelsbank 

CrAdit Lyonnais 

Darwa Europe Limited 
Den norske Creditbank 

DG Bank 

Deutsche Genossenschaftsbank 
European Banking Company 

Limited 

GAtabanken 

Hamburgische Landesbank 
— Girozentrale — 

Industrie bank von Japan [Deutschland) 

Aktiengesellschaft 

Kidder, Peabody International 

limited 

Kredietbank SA. Luxembourg eoise 
Landesbank- Schleswig-Holstein .•> . 
Girozentrale. %r .. 

Lloyds Banklnte (national 
Limited 

McLeod Young Weir International 
limited 

B. Metder seel. Sohn &Co. 

Morgan Guaranty Ltd 

The Nikko Securities Co, (Europe) Ltd. 

Nordic Bank 

Limited 

Postipankki 

Scandinavian Bank 
Limited 

SociAtA GAnArale 
Swedbank 

Union Bank of Switzerland (Securities) 
limited 

S. G. Warburg & Co. Ltd. 

Yamaichi International (Europe) 

Limited 


Algemene Bank Nederland N.V. 

Arnhold and S. Bleichroeder, Inc. 

Julius Baer International' 
limited 

Banco di Roma per la Svizzera 
Bank Leu International Ltd. 

Banque Bruxelles Lambert S.A. 

Banque Indosuez 

Banque de Neuflize, Schlumberger, Mallet 
I Barclays Merchant Bank 
Limited 

Bayerische Hypotheken- und WechsoLBanlc 

Aktiengesellschaft 

Joh. Beronberg, Gossler&Co. 

Berliner Handels- und Frankfurter Bank 

Caisse des DApAta et Consignations 

Cfticorp International Bank 
Limited 

CrAdit Commercial de France 

CrAdit Suisse First Boston 
Limited 

Delbrflck&Co. 

Deutsche Girozentrale 
-Deutsche Kommunalbank- 
Effectenbank-Warburg 
Aktiengesellschaft 
Girozentrale und Bank der 
Asterroichischen Sparicassen 
Aktiengesellschaft , 

Groupement PrivA Genevois SA 
Hessische Landesbank 
— Girozentrale — 

Istituto Bancario San Paolo di Torino 

Kleinwait, Benson 
Limited 

Kuwait Investment Company (SAL) ■ 

•v LezsnJ ffeAres etCia \ -.~a — '■ •; i 

: h r • .. i ; r.vi *■ ; tj - :: 

LTCB International 
Limited ' 

Merck, Flock & Co. 

Samuel Montagu ft Co. 

Limited 

Morgan Stanley International 
Nomura International Limited 
Sal. Oppenheim jr. ftCie. 

Privatbanken A/S 

J. Henry Schroder Wagg ft Co. 

Limited 

SociAtA GAnArale de Banque S.A. 

THnkaus ft Burkhardt 
Ve reins- und Westbank 
Aktiengesei Ischaft 
vyood Gundy Limited 


✓N. Hotborn Fond Unnfcmcot (Gncnncy) Ltd, 

' V Ih P.O- Ba* 61, Benmuia Home, S*. Aw, 

rthj St Peter Rio, Ctvsiaey. 0481-36268. 

Holbom Currency Fund Limited 


Prices as at 26-4-84 
Bid Offer 

MpL £ 99. 7p XOO.Op 

MpL US $ $9.83 $9.86 

£Dep- 101.9p 10Z-3p 

USSDep- $ Nil ' $10 


’Bid Offer 

DMDep. DM50.« DM50.67 
SwFrDep. SwFrNS SwFrSO 
J.YenDep, Yea 5,055 Yen 5,075 


ROTHSCHILD ASSET MANAGEMENT (Cl) 

St Julian’s Court, St Peter Port, Guernsey 0481 2674! 
O XL INTERNATIONAL RESERVES LIMITED 


Australian Dollars 
Hons Kong Dollars 
Danish Kroner 





Yield 

AS 

15.089 

+ .004 

9.47 

DKR 

150A59 

-f- D38 

8.84 

HKS 

I00J7I 

+ D18 

613 
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Bros AND DEALS _ 

ndustries share 

nc SCO L tr, 7 n at £ 1 . 6 m 


Midland Industries share 
price slumps 56% to 7p 


BY ALEXANDER N1COUL 

THE SHAKE price of Midland 
Industries, a Wolverhampton- 
based engineering and foundry 
group, lost over half of Its value 
yesterday. This followed the sale 
by Swiss-based businessman Mr 
Edward Nassar of pert of his 
recently acquired stake in the 
company. 

Mr Nassar disclosed earlier 
this month that he had taken 
a 71 per cent stake In Midland 
and in response the share price 
rose Op to 24p on April 11'. 
But earlier this week Mr Nassar 
told the company that he had 
sold 300,000 shares, or 2.3 per 
cent, and yesterday the price 
fell 9p to 7p, a fall of 56 per 
cent. 

At yesterday's closing price, 
< which compares with a 1983 high 


of 60p, the company has a stock 
market valuation of £908,000. 

Midland has.* yet to report fair 
year results for 1$8S but said in 
October that it was -then trading 

S uitably after recording a first 
loss of £1.83111, compared 
with a pre-tax profit of £305,000 
in -the comparable period. 

In the whole. of 1982 Midland 
had pre-tax profits of £551,000 
on turnover of £2&.75 ql 
N o directors of Midland were 
available at the company's 
headquarters yesterday, -and the 
company, made no comment on 
the share price fall. .'.-Company 
Officials said that the chief 
executive, Mir- Peter Burton, and 
the company secretary, Mr Brian 
Meddlngs, were in London for 
routine talks with Midland’s 


^ a ^^ rS " said M i dlan d’s 
brokers had Informed the com- 
pany of stock market rumoure 
it was discussing the 
appointment of a receiver, and 
Stressed that toe. rumoure wen: 
without foundation MWjand 

hopes to publish its 1983 figures 
In the near future, 

Mr Eddie Maxsland. the com- 
pany’s chairman, owns 33 per 
coo* of Midland- The company 
has spent heavily on devetopi^ 
new techniques^ ^products 

When faced with a Jgin® in , 
toe markets for its traditional I 
foundry products. i 

Midland paid a total drrid«d , 

of 2-6p per share in 1982 but 
passed its interim payment last 
y«w. .. 


While turnover of Samn^ 
properties fell from SLS8m to 
£6B7m following a. lower level 
of trading activity, pre-tax 
profits for the six' months to 
December 31 1983 were Virtually 
unchanged at LXM m, against 
n.65m last time. 

The directors anticipate a 
satisfactory outcome for the 
vear as a whole, although 
taxable profits are unlikely to 
equal last year's £427m. which 
included a £900.000 exception 

credit In connection with the 
surrender of a lease by an 
occupying tenant r 

Tax for the half year was 
lower at £552,000 (£602,000) and 
earmngs per 25p share rose 
from 3.6p to ,3Blp. The net 
interim dividend Is raised to 
L5p (L43pJ —last year's final 
was 3.77jh 

Net property Investment 
income was 14 per cent -higher 
than for the previous correspond- 
ing period. - 


Comet reveals profits setback jPentos proposal 

Comet has revealed the extent Increased by 1 9 per cent Mr shareholders that if "Wool worth’s Pentos^is propositigth^t the 
of its profits setback in the Hollingbery points out that offer goes unconditional, the share _ premium aecon 
formal offer document from trading margins came under directors intend to declare an reduced . -.SL on 

Woolworth Holdings which is pressure _ . unchanged interim divide;/! of deficit at December 31 on 


Woolworth Holdings which is pressure . unchanged interim divide? 1 of deficit at uecemow « 

making an agreed £177m bid for After the disappointing in- Ip per share. . . the groups prom ana- 

the Hull-based electrical re- terim outcome, the directors say -- Mr Hollingbery says that as account. - 
taller. that it is too early to forecast part of Woolworth, Comet would Mr T. A. Maher, the charroan. 

When- Comet's chairman Mr for the full year. However, the “operate as an independent says the company wiu wko «» 

Michael Hollingbery reported statement goes on to say: “As division under its existing consider the resumpti on of divi- 

record profits of £19 Jim for the far as current trading Is eon- management. ' dead payments as prontanuiiy 

year to August 27 1983 be struck cemed, national industrial on- “While current trading condi- and cash generation continue to 


Woolworth Holdings which is pressure 
making an agreed £177m bid for After the disappointing 
the Hull-based electrical re- terim outcome, the director? 
taller. that It is too early tofon 

. When * Comet's chairman Mr for the fun year. However, 


reveals that Comet’s- profits in of retail sales. This is affecting strongly upwards, improved deads out of future profits by 

toe half year to March 3 1984 Comet” consumer spending will occur ^ e liminat ion of the deficit on 

were do more than about £12 m. The performance is in stark once confidence returns. distributable reserves." 

compared with £12.76m for the contrast to most stockbrokers' “The combined resources of j- or the proposals to be imple- 
correspozufing period. This was estimates. Virtually all toe Holdings (Woolworth) and me nted toe approval of share- 
desptte an increase in turnover analysts had been anticipating Comet ' should put us i nto a holders, convertible loan stock- 
estimated at £2 13m against Comet to Increase its profits this - stronger position to take advan- holders mid toe court Is required. 
£194m. year to over £20m. tage of this and to -continue our Holders of the whole of toe 

While toe group's turnover The statement goes on to tell - expansion plans.” original loan stock, comprising 

• '• • ' £l!fm out of the total loan stock 

nuMareUnji of £1.64m. have 

BIDS AND DEALS IN BRIEF I already sanctioned the proposals. 

■ ' The interest rate on the loan 

stocks is to be increased from 

English Association Group, in Scotland, this forms part of a Total acceptances therefore 13 per cent to 13-5 per cent per 
merchant b anking services con- £l5m funding package. - amount to 137,581,042 shares annum from and including 

corn, has subscribed through its An Initial tranche of £4Jhn :: (99.46 per cent). - - August 1 1984. conditional upon 


wholly owned subsidiary. The equity is being provided by a Elections for loon stock ^he proposals becoming effective 
English Association Investment group consisting of Investors in received during the period from ^fciefa » anticipated to take place 
Trust Company, for a substantial Industry, Newmarket (Venture 330 .pm op April 11 until 3.30 septemor. 

minority interest In Edcendey Capital), Scottish Development pm on April 25 amounted to 

Hicks (UaderwrUing Agencies). Agency, . Chapterhouse Japhqt, -'£210.025, which fans within the * . „ T. 

This is English Association’s APA Venture Capital Fund, and - limit of £257^25 loan stock avail- Francis Inds — P. M. Tapscoto 
first venture into toe Lloyds nrw Industrial Investments- able'- for the current period for a director, purchased 15,000 
market and toe directors con- (owned by NCB Pension Funds); ' allocation to accepting share- ordinary shares Increasing total 
aider the investment a natural In addition toe new company-will - holders of Eagle Stax. interest to 48,500 shares. D. M. 


aider the investment a natural 
extension to their business. 


Eckersley Hicks acta _ for grants. 


In addition toe new company will -holders of Eagle Star, 
qualify for £4£m of Government Accordingly, , elections 


holders of Eagle Star. interest to 48£00 shares. D. M. 

Accordingly, , elections . to Saunders, a director, has bought 
.receive, loan, stock received by Emroy Finance 43,631 shares. 


approximately 100 underwriting The City merger wave has during the current period and altering total holding to 145.031 
members of Lloyds and the cleared toe monopolies hurdle, -valid in all respects will be shares Including those under 
involvement with English Asso- The Department of Trade and -satisfied in fulL Sections to option to him. 
elation will enable it to take Industry has decided not to refer ..receive capital notes which are Sunbeam Wolsey — K. A Mul- 
advantage of any suitable oppor- fouj- recent mergers between -'valid will also be satisfied in ca * , y- a director, sold. 80^)00 
turn ties for expansion as a result banks, and stock exchange mem- f-rj - ordinary shares, 

of toe Lloyds Act her firms to the Monopolies and 1 Associated British Engineering 

Mr Christopher Spence, a Mergers Commission. ¥■ * ¥ — M. J. Barry, a director, .has 

director afEnglish Assoctotym, The deals are: .Barclays Bank’s , Britannic Syndicate., amember disposed of 200,000 ordinary. 

Wedd i^/the^aoberi^Htanlrig Group shares, reduring beneficial hold- 
levOTctat- J Durtarfier MprdatmCtbe tag to. 209.478. shares. 


ley - tucks. . DurtacherMprdatmCtbp jobbtag^-^^ tag to .209,478- Shares. 

oS ^l M . tr T stockbrokers; NatWest’s 299 per acquired a further 50fl00 Fraud* deposed of £14^45 ordinary 

rjSSL, Maketa Btegood BWiop, the ordinary shares at a price of Atook reduringholdto^to 


industries not already owned jobbers, and Samuel Montagu's 1270. 
have been received ta Wert 292 per cent stake in Green- v . 

® f OT ^ nary **** wells, the stockbrokers. 

preference sham, representing . : ■ W * I . 

993 per cent and 472 per cent 


£23^50 units (15.74 per cent). 


The' offer from Petrolex for . 


to ihe^offers Hawker “ndi^onal ta all respects and 
. *J*or to xne oners Hawxer ^ mn | n further 

held 72.4 per cent of the Carlton 
ordinary, which with the accept- n °To 


BANK RETURN 


UIUUHU/I 1V1UWU NLUI U1C a. l.r •■.wm.mwJ 

Ances amount In aggregate to ^ _ previously announced^ 

99J8 per cent. The offers have acceptances have beea received 

been extended until 3 pm on - BANKING 

u. v 17 - representing 84A4 per cent -of 

* ★ * tte capital — 

w , T __ c Petrolex intends to exercise -uaMonwi 

hn» its rights to acquire any out- 

associates have acquired from v; vn rh<in> K pubtttDepowt* — 


Wednesday 
Anril 88 1884 


Increase (+) or 
Decrease (—1 

for week 


BANKING DEPARTMENT 


SSSSSb STof^SKaSS Viva sh£e* 


of L19m ordinary shares ta. ¥■ 4F- ■¥ 

Tamlta Securities representing United Trust and Credit, a 
29.9 per cent of ite issuadriiare financial services group has 


Public Depa*Jt»~..-_ — 

BMikm Oepasiti 

Deserve and other Accounts. — .. 


14,553,000 

48 , 198,180 

582 , 537,630 

1 ^ 63 , 373,338 

2,090,033,086 


capital. A farther 2,575,418 acquired investment holding 

shares ta Tamlta, being toe company, Avoulaw for £S04.500 ... 384,443.419 

balance of Pendragon’s holding, by toe Issue of 145,000 ordinary « ?27'255’?H 

^stoS" f sham at £2.10 eachj.viS£J 

discretionary clients of stock- ^ assets of approximately 1 wots* ... iob .643 

brokers. Rcmbnrg and Co. in £300.000 ta cash and KtSted « . ~ gnM 

Liverpool and Springer Bale and ^ its acquisition which 2,098,653,068 

I^wis ta London. w conditional on certain tax : — 


384,443.419 
677,485^28 
JJ.3MMB.4B8 
6,380,818 
159,643 

2,098,653,068 


4- 4^(33,558 

— 71,447,469 

.+ 23.432.OS9 

— 43,691^42 


— 91,416,000 

— 101^80,067 

+ 149,034,865 

+ 668,160 

-t- 13,300 

— ’ 43,691,842 


Tamlta (formerly Etoitfya clearances will further 

H, strengthen the UTC*s capital 

public investment holding and bai!e £or fntora expansion. 


ISSUE DEPARTMENT 


Id dneutatfon 
. In Baulking D« 


dealing company. The directors of UTC have In- . 

i» vmh™/ .h. *,n, L i„ f n t creased toe authorised share iwhS'iwisdL-.™, 
■ riM company by £lm m dmitation 

capital division of Investors in t0 - . .hi8auikin 0 D«p 

Industry, has completed arrange- 
ments for the first tage of equity *■ ■* ¥■ tm*t* 

finance for Integrated Fewer At 3.30 pm on April 25, further 
Semleondnctors (IPS), a high acceptances of BAT. Industries', other seeurtthH. 
technology start-up to he based offer for Eagle Star- had' been- 
in Livingston, Scotland. Together received in respect of 97,557 
with grants organised by Locate Eagle Star shares (0.07 percent). 


At 3.30 pm on April 25, furtoer l SSTSS^SSSt secoritta, 


1 1^980,000,000 
11.874,600 684 
6^99^316 

11J) 18,100 
2,179.187.715 
9.789,797,167 

11.980,000,000 


c 

30 , 000,000 

29^434^40 

665,160 


+ 206 ^ 06,769 

-- 176 . 306,769 

+ 50 , 000,000 









PRELIMINARY ANNOUNCEMENT OF THE RESULTS FOR THE 52 WEEKS ENDED 1st JANUARY 1984. 


PRE-TAX PROFIT 
£M 30-2 


$ Record profit in 1983 — up 50% 

* Dividend increased to 1 0.5p per share - 
$ Scrip issue — 1 for 2 
$ Good year for ail the Interox companies 
^ Sound progress in all product areas 
^ New acquisitions perform superbly 
$ Very encouraging start to 1984 


EARNINGS PER 

SHARE 

pence 


SALES PER 
EMPLOYEE 

eooo 


— up 20% 
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UK COMPANY NEWS 

W ordplex full listing via 
offer for sale by tender 


BY ALISON HOGAN 

WORDPLEX, which sells and 
provides support for a range 
of electronic equipment and 
software for office automation, 
is coming to the market for a 
full listing. 

It is making an offer for sale 
by tender of most of its issued 
share capital at a minimum 
price of 240p per share, capitalis- 
ing it at £24.4m 

Wordplex. is a wholly owned 
subsidiary of Canada Develop- 
ment Corporation, an .invest- 
ment holding company in which 
the Canadian Government has 
a significant stake and which 
decided that Wort dplex,' as a UK 
based group with minimal pre- 
sence in Canada, was no longer 
an appropriate investment. 

The issue will raise approxi- 
mately £10m of new funds for 
Wordplex which will strengthen 
its balance sheet. CDC sub- 
scribed for shares worth £9.5m 
in Wordplex while the new 
chairman Ur John Heywood 
subscribed for £500,000 of shares 
for cash through his investment 
company Towergoid, which will 


have around 2 per cent of the 
Issued share . capital with an 
option over a further 1.0 per 
cent 

Wordplex .has carved out a 
niche from its main competitors 
Wang and XBlf by concentrating 
on winning large orders from 
fewer clients aiming for major 
businesses and - governmen tal 
organisations. - . 

Wordplex went through a 
costly demerger from AES. 
which is another computer sub- 
sidiary of CDC. in 1980-81. The 
costs in buying back marketing 
rights and- re-establishing inde- 
pendent distribution networks 
resulted in a pre-tax loss of 
£l-52m and £61.000 in 3981 and 
1982 respectively. Turnover, 

however, increased from £17.2m 
in 1981 to £31-9ra in 1983 when 
Wordplex made profits of £l.33m. 
It forecasts profits of not less 
than £800,000 for the first half 
of the current year to Jane 1984. 

The yield on the forecast 
dividend is 1' per cent 

Wordplex should be admitted 
to the Stock Exchange by May 2, 


the closing date for applications, 
and dealings are expected to 
commence on May 10. 

- • comment 

Wordplex comes to the market 
with an offer of an unusually 
high proportion of Its Issued 
capital, all but a 2 per cent stake 
taken by Towergoid. Hill 
Samuel have decided that with 
no direct comparison on the UK 
Stock Exchange and only giants 
such as IBM and Wang as its 
main competitors to look to in 
the U.S., a tender method is the 
best way to sell the shares. The 
company has come to the market 
early after extricating itself 
-from the disastrous AES merger. 
The company would be easier 
to assess another year or so on. 
but CDC could not wait that 
long to divest. A p/e of under 
11 is sot demanding for the 
office equipment sector which 
averages around 16. A fair 
institutional interest is expected 
so smaller investors hoping to 
get some shares should pitch 
the price comfortably above the 

TTltniTTlT^m Of 240p. 


E. T. Sutherland joining USM 


E. T. Sutherland and Son. a 
Sheffield-based chilled and 
canned meats company, yester- 
day announced details of its 
offer for sale on the Unlisted 
Securities Market 

It is offering 3.75m shares (25 
per cent of the total) at 95p 
each. At that price, the group 
is capitalised at £1425m, against 
a net asset value of £5 5m. 

The offer includes lm new 
shares, which will raise about 
£725,000 after expenses. The 
rest is being sold by the direc- 
tors and their f&nilies. In the 
year to last December, profits 
rose by 19 per cent to £L6m 
before tax on turnover up by 14 
per cent at £20J3m. 

There is no profits forecast, 
but the directors plan to pay a 
total dividend of 3-33p net for 
the current year, which gives a 
5.01 per cent yield at the offer 
price. On an actual 40.4 per cent 


Increased pre-tax profits of 
£605.000 compared with £351.000 
have been produced by Norman 
Hay, electro-plater and anodiser. 
for 1983. Turnover expanded 
from f 4.74m to £5.63m. o 

The net final dividend has 
been raised from lE5p to 2515p 
which lifts the total from 3.1p to 
3.565p. Earnings per lOp share 
of this close company came to 
S.3p (7.6p), after tax of £272 <000 
(£47,000). 

* *' *. •" 

Pre-tax profits of British 
Tending Industries rose from 
£341,000 to £409/100 in 1983 and 
a final dividend of 0.42p raises 
the net total from 0.7p to Q.77P 
per 10p share. 

Turnover reached £20.12m 
(£ 18.99m). With signs of 
economic recovery in the areas 
in which the group trades, 
substantial sales growth has 
been recorded to the first four 
months of 1984. Earnings per 
share for 1983 rose to 3i5p 
(2.75p). 

* * ★ 

Virtually unchanged taxable 
profits of £2.13m. against £2A2 r o. 
were achieved by Office and 
Electronic Machines to 1983. 

The group is the sole agency 
in the UK for the distribution 
of Adler. Imperial and Triumph 
ranges of electronic typewriters, 
ward processors and related 
equipment. 

Turnover for the year was up 
at £2457m (£23. 76m) but operat- 


tax charge, earnings were &49p 
per share last year, or 5.49 on 
a notional 50 per cent charge. 
On that basis, the historic 
multiples are 14.64 and 175 
respectively. 

The manufacture of chilled 
foods accounted for 62 per cent 
of turnover last year, and 
canned foods the remainder. 

Samuel Montagu is the issuing 
house and brokers to the issue 
are Scrimgeour, Kemp-Gee. 
Subscription lists open next 
Thursday and dealings are 
expected to begin on Friday 
May ll. 

• comment 

A long established family com- 
pany with proven products in a 
stable industry makes unusual 
fare for the USM. In fact 
Sutherland could easily have 
gone to the upper house. As it 
is, the group is coming to the 


USM on a slight premium to the 
rest of the food manufacturing 
sector. Nothing to do with the 
USM*s beady atmosphere, but 
more a reflection of the . major 
slice of turnover which is devoted 
to chilled meats, one of the 
fastest growing areas in the 
industry. There seems plenty of 
scope for Sutherland to extend 
Its kingdom to the freer spend- 
ing south so long as it can main- 
tain the quality of its unusual 
network of van drivers- cum - 
salesmen; an important key to its 
ability to hold its own against 
larger competitors. Offsetting 
the chilled meat side's obvious 
hot-weather bias is the canned 
food division, which is currently 
riding high on grocery chains’ 
growing demand for own-label 
canning. Despite Sutherland’s 
stolid image, it looks on track 
for a warm reception. 


COMPANY NEWS IN BRIEF 


tog profits were lower at £lMm 
(£2.07m). Associate profits rose 
Sharply from £6,657 to £172,452 
■and interest receivable was 
higher at £109,988 (£39,401). 

An unchanged final dividend 
of Sp holds the total payout at 
7JSp net per 25p ordinary. Earn- 
ings are shown as 33.06p 
(20.85p). 

Tax takes £713.710 (£841.4451 
leaving attributable profits ahead 
at £141m- (£L28m). from which 
dividends- will take £459,366 

(same). - ’ . ' 

•*' . * * 

A fa ll to interim taxable profits 
from £375,000 to £236,000 was 
suffered by Stewart Naira Group, 
a property holding company. 

Turnover for the six months 
to end-December 1983 totalled 
£256,000 (£473,000). Sale of 

investment properties came to 
£422.000 (nil) and other 
activities incurred a £186,000 loss 
(profit £375.000). There is no tax 
payable (£195,000). 

The company is 56 per cent 
owned by Bukbatir Investments. 
* * * 

With all of the increase com- 
ing to the first half, taxable 
profits of chemicals, plastics and 
electronics concern Cole Group 
amounted to £427.000 for 1983, 
compared with £260,000. 

Turnover, which rose from 
£Z8.47m to £22-18m for the 12 
months, is ahead to the first 
quarter of the current year and 
indications are that this trend 


should he maintained, the direc- 
tors state. 

After tax of £33,000 (£9,000 
credit) earnings per 25p share 
were 13.1p, against 9p, and the 
dividend is stepped up from 3p 
to 4p with a final of 2.5p. 

* * ★ 

An increase of £173,000 to 
£853,000 in the second half was 
not enough to offset the interim 
shortfall at Biddle Holdings, and 
full year taxable profits emerged 
lower at £L25m/ against £L71m. 

Turtwver of this manufacturer 
and installer of heating, air- 
conditioning and lifts toll from 
£19.29m to £lS.97m. The taxable 
result was struck after interest 
receivable of £302,000 (£320.000). 

The total dividend is held at 
lOp net with an unchanged final 
payment of 7.6p. Earnings were 
18J9p (23-3p). Tax took £489,000 
(£778.000) and there was an 
extraordinary credit this time 
of £66,000. 

* * * 

London & Scottish Marine Oil 
was increasingly looking to over- 
seas for future growth — and not 
■for entirely geological reasons, 
Mr Geoffrey Seaxle, the chair- 
man, told the A GM . 

The company, be said, was 
attracted to countries where the 
tax system was more favourable 
than in the UK. and had a 
greater degree of fiscal certainty 
for high risk industries like oil 
exploration and production. 

The chairman said LASM0 
planned to drill a near-record 


BSR ready 
ior growth 
following 
shake-out 

IN THE first quarter of the 
current financial year, Mr Bill 
Wyllie told shareholders of BSR 
International at yesterday’s AGM , 
of tiie Hong Kong-based elec- 1 
tronics group, management has 
introduced “ dramatic changes " 
in its Blauvelt. New ‘Vork, dis- 
tribution subsidiary. 

It bas also decided to close the 
parallel operation to Canada, 
moved out of the Philippines 
factory in the remote Bataan 
free trade zone and is now 
poised to sign a joint venture 
agreement to Singapore with a 
breakaway of executives from 
National Semi-Conductor. 

As to current trading. Mr 
Wyllie said, “ On balance we are 
about where we expected to be 
at time of the year and there 
is no alteration to our earlier 
1984 forecast of strong growth, 
predominantly to the second 
half.” 

The first half was proving one 
of consolidation after the major 
reorganisation of 1983 — when 40 
subsidiaries around the world 
were identified for closure, sale 
and liquidation, although BSR 
was still “ cleaning up the 
skeletons which occasionally fall 
out of the cupboard.” 

Staff in the Blauvelt company 
has been trimmed from 170 to 
70 people, and BSR now looks 
for ** substantially greater 

S plits" from its new policy of 
stributtog only BSR products 
in the U.S., the group’s most im- 
portant market 
The Singapore semi-conductor 
business, which suffered badly 
last year from the collapse of 
the home video-games market. 
Is on budget to make profits 
from July onwards. It now 
makes magnetic components for 
all the group's needs. Heads of 
agreement have been prepared 
with a new company called Team 
which will take a 50 per cent 
stake in BSR's Singapore opera- 
tion to develop the new silicon 
packages required by the elec- 
tronics Industry. 

Mr Wyllie added, “ we are not 
at all concerned about the likely 
impact of sovereignty transfer to 
China .” 


level of wells this year, which 
would sustain the rate of growth 
of recent years. It intended to 
participate in drilling over 200 
wells, of which over 80 per cent 
would be outside the UK Some 
125 wells were planned for North 
America. 

* * Ik- 

Pre-tax profits of United Wire 
Group expanded from £171,000 
to £842.000 for the half-year 
ended March 31 1984, but the 
interim dividend is maintained 
at 5L2p per share. 

Turnover rose from £9. 03m to 
£10.54m and although profits 
were after lower interest of 
£226.000 (£282,000) they were 
subject to tax. up from £77,000 
to £320,000. Earnings per share 
were 6.41p (Ll4p). 

Agreement in principle has 
been reached for Scapa Group 
to acquire the company's South 
African subsidiary. Star Screens 
Ply, for £ 1.55m cash with effect 
from April 1. 

* + * 

Net asset value per share prior 
to charges at par at Lake View 
Investment Trust came to 32I2p 
against 244p for the year to the 
end of March 1984. At market 
value the figure came to 323.2? 
compared with 246.5p. 

Earnings per 25p share came 
to 4-56p (4^4p) and a final net 
dividend of 2.85p (2.7p) raises 
the total from 4J5p to 4.4p. 
Income after tax came to £2. 07m 
<£2.06m). 


CHANGE OF ADDRESS 


S.G. Warburg & Co. Ltd. 

Notice is hereby Given to the holders of the securities fisted below for which S.G. Warburg & Co. Ltd. ads as Fiscal. 
Paying or Warrant Agent that from 29th May, 1984 the specified office of S.G. Warburg & Co. Ltd. for the purposes of 

each of the issues listed wifi be;— 

33 King William Street, London EC4R 9 AS 
Telephone: 01-280 2222. Telex: 22941 


Banco National deObresy ServicJos PubBcos, SA. 
US$150,000,000 
171 per cent Bonds 11992 

Caisse National desTtifecommunications 

£ 20 , 000 . 000 - 

121 percent Guaranteed Notes 1989 

CBA-GBGY International Nederland B.V. 
£25.000,000 

62 per cent Guaranteed Bonds 1993 
CBA-GBGY AG 

50.000 Warrants to subsertoe for bearer participation 
certfficates of CB^GQGY AG 

Cfedftaftstatt-Bankverein 

USS50.000.000 

lOjper cent Subordinated Notes due 1988 

Den norsfce CrodRbank 
USS50.000.000 

11 \ per cent Capital Notes due 1993 

Ente Nazkxude per rEnergte Bettrica (BfBL) 

£ 100 . 000.000 

Guaranteed Floating Rate Notes 1993 


Mortgage Bank of Finland Ltd. 
£15,000,000 
11 2 per cent Notes 1989 

Den Danske ProvinsbankA/S (“Provinsbanken") 
US$25,000,000 

Floating Rate Capital Notes 1990 

Sobering international Finance B.V. 
£49,000,000 

65 per cent Guaranteed Bonds 1990 

Sobering Akfiengesetischaft 
98,000 Warrants to subscribe for Bearer Shares of 
Sobering Aktiengeseilschaft 

Soctetes de Dfiveioppement Regional 

£30,000,000 

15| percent Guaranteed Bonds 1992 

Toray Industries, Inc. 
USS50.000.000 

10J per cent Guaranteed Bonds due 1987 

Toray Industries, Inc. 

10.000 Warrants to subscribe for Shares of 
Common Stock of Toray Industries, Inc. 


WMC Finance Limited 
US$50,000,000 

15i per cent Guaranteed Notes due 1988 




Turnover reaches £ 1 , 500 m 
..workload at a record level 


George Wimpey PLC Preliminary Statement of Consolidated 

Financial Results (unaudited) for the year ended 31 December 1983. 


1983 

1982 

Turnover: 

£m 

£m 

Work carried out by the Group 

1393.0 

1128.0 

Attributable share of Associates work 

87.0 

112.0 


1480.0 

1240.0 

Operating Profit of the Group 

55.8 

55.7 

Exceptional items profits 42.1 



losses (41.7) 

0.4 



Share of profits less losses of Associates 

(0.1) 

0.8 


56.1 

56.5 

Interest — net payable 

(11.1) 

(10.8) 

Profit before Taxation 

45.0 

45.7 

Taxation 

(7.0) 

(7.4) 

Profit after Taxation 

38.0 

38.3 

Minority interests 

0.9 

(0.3) 

Profit after Taxation and Minorities 

37.1 

38.6 

Extraordinary item — Deferred Tax 

(11-2) 


Profit attributable to Ordinary Shareholders 

25.9 

38.6 

Dividends 

8.6 

7.7 

Retained Profit for the Year 

17.3 

30.9 


DIVIDENDS 

The directors recommend a final dividend of 2.20p per share (1.95p*) 
totalling £6,195,200 (£6,504,000) which, if approved, will be paid on 2 July, 
1984 to all shareholders on the register at 1 June, 1984. This dividend, 
together with the interim dividend of 0.85p per share declared in 
September 1983 brings the total dividend in respect oi 1983 to 3.05p per 
share I2.73p*) totalling £8,588,800 (£7,680,000). 

"Restated to reflect a 1 for 10 capitalisation issue of shares in 1983. 
EXCEPTIONAL ITEMS 

In February 1984, shareholders were informed of profits arising from 
a major programme of partly-owned property investment disposals and 
the inclusion of exceptional losses in the accounts for 1983. 

The accounts ior 1983 include exceptional profits of £42.1 million 
realised on the disposal of the Group's interests in Euston Centre 
Properties PLC and eight other property companies. As a result of these 
disposals revaluation reserves of £41.5 -wiKinn have been realised. 

The exceptional losses arise from three unrelated situations. 

(a) Losses incurred on a contract to construct at^dro- electric scheme in 
Swaziland amount to £9.6 million. Both the ground conditions and 
eventual design were markedly different from those in the tender 
documents and substantial claims have been lodged. These are being 
vigorously pursued but are not anticipated in the accounts. 

(b) A joint-venture high-rise residential property development in central 
Hong Kang has ceased due to the considerable reduction in property 


v alue s there. The Group has honoured ha financial obligations and 
written off its original investment, resulting in a loss of £9.2 millio n 
The Group has renegotiated its position &o that, depending on the 
extent to which property values in Hong Kong recover, it may recoup 
some of the loss. 

(c) The Group has a 49Tc interest in an electrical and mechanical 

engineering company- in Saudi Arabia which is in financial difficulty 
and is being supported by its shareholders. Losses of £16.4 million 
have been incurred on contracts and a further £6.5 million on 
overheads and the costs of reducing the company's activities. 

The directors believe that the losses have now been contained sod 
adequate provisions made. The outcome will remain uncertain until 
contracts are completed and contractual claims settled. 

POST BALANCE SHEET EVENT 

in January 1984, the Group disposed of half its investment in 
The Oldham Estate Company PLC for £17 million and has granted 
the purchaser an option to acquire the balanre of its holding for a 
consideration of £17.8 million, in aggregate £34.8 million. The book value 
of the entire holding in the 1982 accounts was £32.6 million compared 
with the original cost of £23,000. As a result, a profit of £17 millio n will 
be realised in 1984 and, if the option is exercised, £17.8 million in 1985. 

Deferred taxation on the 1984 Oldham profit has been deducted from* 
the investment revaluation reserve. 


The Chairman and Chief Executive, Mr Cliff ChetwoocL co mment s: 


“I am pleased to report that, despite many difficulties 
and the con tinuing low economic activity in the UK, the 
Group has maintained its operating protit at £55.8 milli on 
compared with £55.7 million in the previous year. This is a 
good result in the circumstances. The Group’s finan cial 
position remains strong. 

The Wimpey Group is one of the world’s leading 
construction organisations. We are currently carrying out 
more than 1,000 contracts worldwide, ranging from small 
site investigation and surfacing jobs to complex multi- 
million pound building, civil, mechanical, electrical, 
process and offshore engineering projects. In addition, we 
are one of the top ten property developers in the UK, with a 
substantial portfolio. 

Housin g . 

Lx the UK, I am heartened by our improved private 
housing performance. In the past two years new attractive 
house designs have been introduced to very high quality 
and safety standards. Investment in land has been directed 
at more but smaller estates and imaginative marketing 
measures introduced. Results started to improve in 1982. The 
upward trend has continued during 1983 when 9,330 house 
sales were legally completed, over 2,000 more than in 1981. 

Wimpey’s well established reputation for quality was 
reinforced with the award — yet again — of more National 
House Building Council “Pride in the Job” awards for 
quality of construction than any other builder. One NHBC 
report described us as “the builder by whose standard 
others are judged”. 

The Group polity has always been to give purchasers 
the best possible value for money, and the home-buying 
package has been progressively modified in the light of 
market research. Purchasers have the option to dispense 
with the whole or part of the package for a corresponding 
discounted price, although no less than 95% of them choose 
the package deal as against the basic house. First time 
buyers, moreover, are relieved of legal fees, stamp duty and 
the mortgage survey fee. 


We have restructured to offer a total capability in the 
sectors of energy and process engineering. Wimpey 
Engineering is now concentrating on the onshore process 
plant industry, while Wimpey Offshore Engineers and 
Constructors has been established to offer comprehensive 
engineering services to the international offshore oil and 
gas industries. Wimpol, our navigation services company, 
has just had its success in expanding its overseas business 
recognised by The Queen’ s Award for Export Achievement. 

1 believe all these companies, operating in high technology 
areas, will successfully build on our past achievements in 
these activities. 

Overseas 

Although competition for contracting work overseas 
continues to be intense, we have secured important new 
contracts including a £147 - millio n hospital in Oman. In 
Hong Kong, good progress is being achieved on the 
management contract for the headquarters of The 
Hongkong and Shanghai Banking Corporation. We have 
the capability successfully to pursue contracts such as 
these, and will continue to do so with vigour. 

United States 

I particularly pleased with the progress we have 

made in the United States. Our land development and 
home-building activity to Texas performed well with 850 
house sales last year. We have also established a significant 
presence in the Californian home- building market with the 
acquisition of Morrison Homes, one of the West Coast s 
larger home-building companies. 

/ 


Property Development and Investment 

The Group's property portfolio has been very rewarding 
over the years; nonetheless, partial ownership can inhibit 
effective management and severely restrict the marketability 
of the investments concerned. The Board has held the view 
for some time that, in general, Wimpey should conduct its 
property businesses either without equity partners or in joint 
ventures in which we can participate more actively in 
direction and management Accordingly, during the year, 
holdings in associate companies and investments in the UK 
were rationalised, as previously announced. 

Elsewhere during the year, our wholly-owned 
investment programme was strengthened and net rental income 
rose by £2.3 million to £8.8 million, while rent reviews currently 
under way may further increase income during 1984. 

Outlook 

I believe there is ample scope to build on the Group’s 
underlying financial strength and strong position in a 
number of markets. Although recent organisational and 
management c hang es will take time to bear fruit, I am 
convinced that we are now set on the right course. Much 
depends on the prevailing economic circumstances both in 
the UK and overseas and. while some of our markets are 
reasonably buoyant, we are still feeling the effects of the 
worldwide recession in a number of areas. 

Nevertheless, our workload is at a record level and I 
am confident in our capability to respond to the . 
opportunities that will undoubtedly arise.” 


UNAUDITED SUPPLEMENTARY FINANCIAL DATA 

Turnover of the Group and 

1983 

3982 

Share of Associates 

£m 

£m 

United Kingdom 

822.0 

716.0 

North America 

231.0 

180.0 

Near and Middle East 

176.0 

148.0 

Elsewhere 

251.0 

196.0 


148O.0 

1240.0 

Abridged Balance Sheet 



Tangible Assets 

290.8 

260.1 

Investments 

63.6 

112.6 


354.4 

372.7 

Work in Progress and Stocks 

471.0 

410.9 

Net Debtor/(Creditor) 



(Excluding Finance) — Note (a) 

(169.6) 

(153.9) 

Cash and bank balances 

33.3 

33.1 

Assets Employed 

689.1 

662. S 

Shareholders' Funds 

476.4 

506.3 

Borrowings 

183.1 

147.7 

Deferred Tax 

23.9 

6.0 

Minority Interests 

5.7 

2^8 


689.1 

662.8 

Borrowings Less Cash 

149.8 

114.6 

As Cc of Shareholders* Funds 

31. in 

23'fj 

Earnings Per Share — Note { b> 

13—p 

13.7p 

Dividends Per Share 

3.05p 

2.73p 

Shareholders' Funds Per Share 

269p 

180p 

Notes 



(a) Debtors indude £30.5 million outstanding in respect of the Group s 

interests in Euston Centre Properties PLC which has been received. 

(b) 1982 data per share has been restated to reflect a 1 for 10 


capitalisation issue of shares in 1363. 




The Annua! Report will be posted to all shareholders in late May. 
If you would like a copy, please send the coupon. 


Corporate Relations Department, George Wimpey PLC, i 
Hamm ersmith Grove, London W6 7EN. I 

Please send me your 1983 Annual Report 1 
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Sinanctai Times Friday April 2V 

COMPANY NEWS 




Results for the year ended 31 st March 1 984 


Profits at £1 .26m 


Dividend up 12.5% 


■ Shareholders' Funds 
increase 16% to £9*5m 


BE Current Assets at 
record £436m 


Consolidated profit for the year 
after rebate, taxation, transfer 
to contingencies reserve and 
write-off of goodwill 

Dividends 



356 

1,116 

Transfer to 


Gaprtal Reserve 

— 

228 


356 

888 

Balance brought toward 

2,000 

1,112 

Balance carried forward 

2,356 

2,000 


The directors recommend the payment of a final 
dividend of 2.20 (1 .90) pence per share, payable 
on 12th June 1984, making a total for the year of 3.60 
(3.20) pence per share. 


The above results are an aixrdged version of the company's full accounts which carry an 
unqualified auditors' report and which have not yet been filed with the Registrar of Companies.' 

1 Royal Exchange Avenue, London EC3V 3LU 
Telephone: 01-283 1101. Telex: 883431 


Union Bank of Switzerland 

Notice to Holders of the 4V2% US$ 
Convertible Bonds due May 15, 1987 
Union Bank of Switzerland 
(Luxembourg), Luxembourg 

'At the Annual General Meeting held on April 5, 1984 the shareholders of Union 
Bank of Switzerland have approved to increase the share capital from SFr.1515 
millions to SFr. 1650 millions. The participation certificate capital will be increased 
in the same portion. 

In conformity with the Terms and Conditions of the Bonds, the conversion price will 
therefore be reduced to 

US$ 972.69 

with effect as of April 27, 1984. 

Upon conversion of any Bond, there will be paid to the Bondholder in respect of 
each Bond delivered for conversion a sum in dollars equal to the difference be- 
tween the principal amount of US$ 1,200 of such Bond and the new conversion 
price. 


Zurich, April 27, 1984. 


Sac. Code No. 563.048 


Union Bank 
of Switzerland 


RTZ hits at U.S. lobby 
for copper import curbs 


BY KENNETH HARSTON, MINING EDITOR 

"EXPERIENCE shows that 1 
temporary protectionist measures Huge ore 
seldom, if ever, achieve their tonnes gn 
desired effects, whatever their 2.16 per ci 
sponsors originally claim, and as estimated 
often as not turn out to be pit area 
permanent." part of 

With these words Sir Anthony 
Tuke, chairman of Rio Tinto- fr0 “ 

Zinc hits out In the annual * 

report of the UK-based mining 
and industrial group at moves E™™*, 
afoot in the U.S. to protect the 
copper mines there from * 
imported copper. 

What concerns the U3, and i 

other, copper producers is that 
while the copper market is ore wnn a 
depressed by heavy stocks and 
surplus mine capacity, third nrftAia , r 
world countries such as Chile 
and Zambia exacerbate the 
situation by continuing to ^ t ***? 
operate their Government- S"*,® 0 ™ 
controlled mines at full capacity. of $74,331 

They do so in order to earn U.S. coppe 
much needed foreign exchange production 
even though some of them the Chile 
operate at a loss. Bitterly, Codeleo, ra 
America's Phelps Dodge has cent to an 
said that such countries "can So 11 U 
disregard their losses in large including f 
measure because the Interna- for nearly 
tional Monetary Fund provides domestic 
them credit to keep them, and petitioned 
their mines, in business." Trade Con 

Phelps, the major U.S. copper position 0; 


Huge ore reserves of 545m 
tonnes grading a good average 
2.16 per cent copper have been 
estimated at a redesigned open- 
pit area In the south-eastern 
part of the La EscomUda 
copper deposit In Chile, not 
far from the Chuquieamata 
mine. Announcing this up- 
graded ore estimate the Joint 
partners, Broken Hill proprie- 
tary and Getty Mining say that 
a feasibility stady should be 
completed at mid-year. Pro- 
duction from the pit In the 
early years is expected to be of 
ore with above avenge grades. 


producer, had a hard time in 
1982 when, because of unecono- 
mic copper prices the company 
shut down all its mines for much 
of the year and suffered a loss 
of 874.3m (£52. 0m). The entire 
U.S. copper industry cut back 
production by 25 per cent, but 
the Chilean state company, 
Codeleo, raised output by 15 per 
cent to an all-time high. 

So 11 U.S. copper producers, 
including Phelps, and accounting 
for nearly 87 per cent of the 
domestic industry have 
petitioned the U.S. International 
Trade Commission for the im- 
position of temporary import 


quotas for blister and refined 

copper. 

Hearings on the petition are 
expected next month. Many 
observers think that it is un- 
likely to succeed. If it did, 
however, this would be a severe 
blow to non-U. S. companies such 
as RTZ and the Australian 
copper miners which would find 
themselves facing the brunt of 
Chilean and Zambian competi- 
tion in a smaller market for 
• copper. 

Sir Anthony Tube condemns 
such protectionist attitudes 
which have "contributed materi- 
ally to the sh HfWing of world 
markets in the past decade. Not 
least among offenders is the 
United States which, while pay- 
ing lip service to the virtues of 
free trade, has by its protection- 
ism adversely affected world 
steel markets." 

Regarding the outlook for 
RTZ this year, be repeats bis 
earlier comment that it should 
be “ satisfactory " providing 
that the economies of the Com- 
mon Market countries continue 
on their present course and 
there is no adverse movements 
in exchange rates — notably a 
further weakening in the U.S. 
dollar — which would affect the 
revenue of this international : 
group. 


Phelps Dodge still shows loss 


AN EXTRAORDINARY CREDIT 
of U.S42Sm (£17.0m) was not 
enough to return Phelps Dodge, 
the leading U.S. copper producer, 
to proiris an the first quarter of 
tiiis year. 

The net loss for the latest 
period was 85m, compared with 
a deficit of 331.5m in the closing 
three months of 1983 and a loss 
of S3-9m in the first quarter of 
that year. 

The extraordinary credit 
arose out of the settlement of 
litigation between Phelps Dodge's 
Western Nuclear subsidiary and 
Washington Public Power Supply 
System, more generally known 


as “Whoops ” because of its 
sorry record of failure last year. 
The utility’s financial problems 
forced it to cancel a uranium 
supply contract it had taken out 
with Western Nuclear. 

Phelps Dodge said that the 
first quarter results reflect sub- 
stantially lower copper prices 
than in the opening three months 
of last year, with the New York 
spot price for cathodes averaging 

64.8 cents per pound, compared 
with 73.9 cents. However, the 
latest price represents a slight 
Improvement over the price of 

63.8 cents in tile fourth quarter 
of last year. 


The latest results were also hit ' 
by higher unit costs. As in the 
first quarter of last year the com- 
pany’s higher cost mines were 
closed for the bulk of the period, 
and production was cldefly from 
higher-grade ores at the mine in 
Morend, Arizona. 

i 

Mine production in the three ; 
months was 76,900 tons, up from ; 
59,600 tons in the first quarter j 
of last year. The mines at Ajo. ; 
Arizona, and Tyrone, New 
Mexico, whidh were closed in 
April 1982, were reopened in 
February and May 1983 re spec- j 
tively. 


MINING NEWS IN BRIEF 


Canada's Westfield Minerals, 
part of the North gate Explora- 
tion group, plans to transfer its 
worldwide oil and gas interests 
to a new European company, 
which will also acquire owner- 
ship of Mogul of Ireland. Mogul 
holds raiding leases over a 
former zinc, lead and silver 
mine in Tipperary, Ireland, and 
adjacent exploration leases. 

A public financing for the new 
company is planned for midyear. 

in addition, Westfield plans to 
start- sr diamond drilling pn>- 
' gnatnuHS on its Mishlbishu Lake 
gold property,- 15 miles -south of 
Memlo, within a few days. 

Initial tests of the zone to be 
drilled showed a wide spread of 
asay values, ran ging between 0.02 


ounces (0.6 grammes) of gold per 
ton and 0.25 or (7.8 grammes). 

* w ★ 

The restructuring of the U-S. 
silver mining industry which 
began three years ago with the 
purchase of Day Mines by Hecla 
wining continues with the news 
that Hecla is to transfer same 
of its interests in the silver-rich 
Coeur d’Alene district of Idaho 
to Sunshine Mining . 

These interests Include Hecla 's 
54 per. cent stake J in. .Chester. 

Mining . 

v Sunshine: j?IanS ' to" .withdraw . 
Its offer for all .the shares • of 
Ranchers Exploration and De- 
velopment, which . produces 
uranium, copper and gold ae 
well as silver. Sunshine will. 


however, exercise its option to 
acquire 7.7 per cent of Ranchers, 
and will then vote these shares 
in favour of the merger agreed 
between Ranchers and Hecla. 

In addition, Hecla will cede 
its interest in part of the Sun- 
shire silver mine in return for 
2.25m Sunshine shares. 

Hr Alfred Fowls, .chairman of 
Canada's Noranda Min*«, said 
he expects the company to make 
profits of at least ' CJlOOm 
(£55-.6m) in. £984^ compared with 
an'-operatingf loss of U35.fipi.ia 
1983. , . k - .. 

Shareholders will be asked to 
approve a "change of the com- 
pany’s name to Noranda Incor- 
porated at the annual. meeting 
on May 4. 


Tricentrol profits 
slump to £8.6m 


MAINLY reflecting a reduction 
In exchange gains of jj—jjjjv* 
worldwide ^crease m depletion 
and falling production from 1 the 
Thistle Field, pre-tax 
Tricentrol, oil. gas and anei*i 
exploration concern, popped 
from £14.3m to £8-6mfo r the 
first three months of 1984. 

Turnover for the Pjnod 
amounted to 

£29.5m, and excluded sa»e» from 
trade in third party crude oil 
of £112m (1143.7m). 

Production costs took £S.4m 
(£7. 5m), depletion was nlgher a. 
£ 10.5m compared with £8.1m 
leaving: gross profits of —10.8m 

^ ^Operating profits of £10.4ni 
(£13. 2m) were split between oil 
and gas— UK £7.4m <£10.5m)i; 
U.S. £0.3m (£0J3m): Canada £2m 
(£I.8m); and oil trading £0.7m 
(£0.6m). 

Petroleo-j revenue tax 
amounted to £0-6m (£6m) for the 
first quarter while corporate tax 
took £0.6m (nil). Retained profit 
was £7. 4m, compared with £8 -3m 
while earnings per 25p share 
were 8p against 9J3p. 

Cash flow generated from, 
operations, of £19.2in, was util- 
ised mainly to increase fixed 
assets (£13 5m) and reduce debt 
(£7.1m). 

Oil production from the Thistle 
Field totalled 8.80m barrels in 
the first three months, of which 
the group's share was 889,000 


barrels. Over the same period 
in 1983 Thistle production 
totalled 10.38m barrels (Trjceo- 
trol 1.02m barrels). 

Last month the group acquired 
an S-33 per cent working interest 
ra an additional 12 Gulf of 
Mexico tracts for 34.6m: the 
group now has a significant 
Interest in 42 Federal leases is 
the Offshore Gulf of Mexico. 

• comment 

Tricentrol is evidently due for a 
lower profit figure ax the pre-tax 
level this year, if only because 
of the slow-down In Thistle pro- 
duction and disruptions in 
Buchan jn the first quarter. A 
lower tax charge should lead to 
higher net earnings, though, of 
perhaps £27m. This puts the 
shares — down 2p at 20Bp — on 
a prospective p/e of about 7, 
well below the likes of LASMO 
and Charterhouse. But then, 
TrieentroJL is not the most 
popular ' oil company on the 
market' The extent to which 
this -war change rests partly ca 
hoar much will be realised by 
thfe Bale of the U.S. 1 me rests, 

' oitd on whether the Wyteb Farm 
deal 'ever reaches completion. ■ 
One might further argue that 
the company's greater concemra- 
. tkm on North Sea exploration 
should improve the longer-term 
production prospects. But the 
shares still have a poor market 
'image, and such things can be 
slow to change. 


THARSIS 


THE THARS1S PUBLIC LIMITED COMPANY 

The Anneal General Meeting of the Company will be held on 
Monday, 4th- June' 1984, at Ndfiez da Balboa 120 Madrid 6. The 
following features are front - : circulated statement of the 
Chairman, Mr Fr£d£rfc Velgc. 

It is'widt deep regret that I have to report the deaths of my 
colleagues Mr Renf Voatrin- arid* Professor Heinrich Schackmann 
early this year. Both .were associated whh the pyrites industry for 
. many years and thetr.wise counsel Will be greatly missed. 

The profit after-taxation of £988,727 earned in difficult trading 
conditions represents 1 a substantial increase on the previous year 
and must be considered i&tisfactory. international currency fluctua- 
tions continued re act to our advantage in trading. The weakness 
of the Spanish peseta against: Sterling has continued to reduce the 
book value of our assets in Spam. An interim dividend of 2 pence 
per share has been pa id and -the; Directors are pleased to recom- 
mend a final dividend of .4 pence per share in respect of 1983. 

In our principal .activity of the export from Spain of pyrites 
purchased from Campa/Ui Espafiola de Minas de Tharsis. SA she 
.tonnage sold hi .1983 Was 3TT.322 tonnes an increase of some 10” 
over the previous year and sales were achieved to a wide market 
throughoqt Furopfcr ; 

. in my Review of 1982 i referred to a problem arising through 
the closure by a customer of the part of their plant which treated 
pyrites residues. I sin pleased to ray that a satisfactory settlement- 
was reached with the customer which indemnifies Tharsis against 
loss of income from this source during the unexpired period of ttie 
contract.:- 

The sales of houses and land made through our Spanish Branch 
• [Improved during the .year despite the continuing depressed state of 
.the markets 

I anticipate that the level of our pyrites trade in 1984 will be 
simitar t» that of 1983 as practically all our customers have renewed, 
their .contracts but the final profit can be affected by movements 
' In our-tradmg-cumneies*. — . * ;■ 

We'cbntfmie-tn hold stocks of houses and land for sale and we' 
— do-not i n te n d- t o -i a ves t-i n dawlop m anc-until^the -market prospects 
improve. 

The Directors recommend payment of a final dividend of 
pence per share (Inclusive of any tax credit or tax deduction) in' 
respect of the year. 






SUMMARY OF RESULTS (fOOffs) 

Year ended 28 January 


ai^epot^^ 


*. * .',‘r .- " , 



Burr: i s a vv ci Id vr. de c r cu p of com pa rue s .v i i i c i : 
trades ir. pulp and paper and manufactures and 
distributes filters, plastics, paper ar.d packaging. 

Chairman Ernest Beaumont, reports: 

■ Trie efforts of the Iasi four years to reorganize the 
Group are now beginning to be reflected ir. rapid 
profits growth; earnings and return or. 
investment'... 

.."Qur'iiuxioreoi activities is inherently strongly 
cash.aerieranr.o ". . , ' 

"With most Group gravities erroying improving 
economic conditions, Group profits for the early 
part of 1.95*? are subsuv.u ally ahead of the . . 

corresponding period of 1983''. 

Financial Highlights 1983: 

■ Turnover £5*1 1 million - up £ 179 million. 

■ Record profits of £-17.3 million up 36 : 

■ Eriimir.gr. per share of 33. op - up 32- : . 

■ Annua! Dividend of lip per shdie - up 22 3. 

■ Higher trading profits in all four Divisions . 

■ Significant profit contribution from 
acquisitions during the- year. 

■ Or:o- for or.o Scrip issue. 

Please v/nto or telephone for your copy 
cf ti.e 1933 Accounts: 

D.C. Lat'.mer. Secretary. R-mzi’pIc. Diendiy House, 
.2i-;M.Chisvveli Street. Lender. LCiY 91119. 

Unu'od Xi:i adorn. Tei : 0 1-605 99vc, Telex: 385 111 . 



"-v 

.O': 

'• .rfec 

O. S -:^V -< 

‘ ' * 





Turnover 270429 223988 

Operating profit 10049 8476 

Profit before taxation 9991 8858 

Profit after taxation 1 5882 4159 

Eatings per share 12.7p 9.0p 

Dividend per share 1.8p 1.6p 


Copies of the 1984 Report and Financial Statements 
may be obtained from: The Secretary, 

Wm Morrison Supermarkets plc, Hilmore House, 
Thornton Road, Bradford BD8 9AX. 



The better way to shty and saws. 


Granville & Co. Limited 

Member of NASDDf 

27/28 Lovat Lane London EC3R 8E8 Taleplione 01-421 1212 

Over-the-Counter Market 


1963-84 

High Low Company Pries Change 

14Z 120 Am. Bril. ind. Ord. 132 — 

198 117 Asa. BrU. ind. CULS ... 1A4 — 

78 62 Alnpmng Group 63 — 

38 21 Amliaga & Rhodes ... 33 — 

328 141 4 Barton HiH 328 + 1 . 

68 63 Bray Technologic* 64xd — 

200 197 CCL Ordinary 200 — 

152 121 CCL 11 pc Conv Pral ... 162 — 

505 100 Carborundum Ahraa»vaa 606 — 

249 100 Cindlep Group ............ 103 — 

68 46 Oaborah Sonne** ...... 68 — 

217 75 Frank Horaall 217 +1 

199 75V Frank HOrtell Pr Ord 87 189 — 

68 28 Frtdariek Park* 31 + V 

39 32 Gaorpa Blair 36.' . — 


Grow Ylold 
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61 
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+ 1 

4.5 

3.8 
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E.S 

11.8 17.1 

82 

65 

Walter Alexander 

88 

— 

• 8.6 

6.0 

IS - 8.8 .. 

273 

238 

W. S. Yoetes 

246 

+ 1 

17.1 

7j0 

5.9 12:0 


W\TMOUGHS 

(HOLDINGS) 

PLC 

Another record year 
1 for 5 scrip issue 

1983 1982 Iffrroyy 

Group turnover. m^ariffion £21.0 tniUioii 7% 

Profit before tax £2.1 million £1.8 million 16% 


Earnings per share 25-27'f 


21.94p 


Kwdendper share 6JSp 5.2 tp* 20% 

•Arfiustedfor ihe increased capital ( 1 9&3 scrip fasue — 1 for5j 

Expansion of product range continues 

* Additional gravure printing contracts obtained from 
SCtti* trave ’ Cosmetic ’ horticultural and publishing 

Magazine contracts commence production in 

* Security printing interests are growing rapidly. 


manufacturers of pemsumer goods. 
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New Brunswick gives 
FRNs further 
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WALLSTREET 

Brave face 
put on 
firm funds 

A BRAVE FACE was adopted by many 
Wall Street investors yesterday despite 
continued firmness in the federal funds 
rate and diverging views on the outlook 
for interest rates, writes Terry Bvlaad in 
New York 

The bond market struggled to hold a 
scattering of early gains while the un- 
derlying tone on the stock market, 
which opened sharply higher, remained 
optimistic. One major analyst described 
events as "a continuation of the begin- 
ning of the next leg of the bull market" 

By 3.30 pm, the Dow Jones industrial 
average was 10.07 up at 1.174L20. - 

The stock market has been encou- 
raged by the flow of excellent corporate 
trading results, and by dividend in- 
creases from several major names But 
Wall Street also hopes that the pace of 
economic growth has slackened enough 
to take the upward pressures off interest 
rates. The test may come on Monday 
when the Commerce Department pub- 
lishes its latest set of leading economic 
indicators. 

The session opened with a rush of 
buying that put seven points on the 
Dow, with nearly 20m shares traded in 
the first half-hour. Both industrial and 
consumer issues were sought and spice 


was added by a handful of takeover 
prospects. 

IBM added S'A to $112%, General Mo- 
tors $% to $86'/«, General Electric $% to 
$55% and Sears, the general merchan- 
diser, $% to 533%. There was a brisk 
trade in Ford Motor $% higher at $35% 
ex-dividend. 

Exxon added $% to $42% in response 
to the increased dividend while Occiden- 
tal Petroleum, $% up at $31%, had an- 
other active -session. Standard Oil of 

The (dosing report on Wall Street and 
updated US. market monitors were not 
available because of continuing indus- 
trial action at the Financial Tunes' 
printers in Frankfurt. 

. Ohio, controlled by British Petroleum, 
added 5% to S40% after results. 

Cu mm i n s Engine attracted buyers, 
rising $1% to 578%. Digital Equipment at 
590% recouped 5% of is recent losses and 
Texas Instruments sought again, with a 
rise of $% to 5140%. 

Among consumer stocks, Dart & 
Kraft, the Tupperware to processed 
cheese group, put on $17i to $76% in re- 
sponse to its results. Trading in Colgate- 
Palmolive calmed down, but a rise of S% 
to 525% was a response to suggest that 
the group could be a bid target 

The L imit ed, the unwanted suitor for 
Carter Hawley Hale, added $% to 519% 
and Schlumberger, the star of the oil ex- 
ploration industry, gained 5% to S547«. 

Mr Saul Steinberg's SEC filin g of 
plans to increase his stake in Walt Dis- 
ney, another favourite market takeover 
hope, sent Disney shares ahead 51% to 
563%. 

But in the financial stock sector, Gen- 
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’ eral Re, the reinsurance group, fell $1% 
to $58% after results. . 

Other active issues included American 
Express, although it was unchanged at 
528% and K-mart, the discount store 
chain, S% higher at 530. Campbell Soup 
weakened $% to $60%. 

In the troubled electric utilities sector, 
there was a sharp fall in Texas Utilities, 
$/» off at $22%, on sudden nervousness 
over the regulatory prospects for the Co- 
manche Peak plant which is still under 
construction. 

_ 9? American stock Exchange, 
Gulf Canada gained $% to $14% with in- 
vestors hoping that the corporate report- 
ing season will bring some news on the 
expected disposal of the unit 

o* 1 completion of the takeover of Gulf 

U.o. 

In the credit markets, the federal 
funds rate continued to move higher 
despite the round of system repurchases 
announced by the Fed on Wednesday. 
By midsession the funds rate was 10% 
per cent, a firmness that reflects techni- 
cal pressures associated with the end of 
the tax year. The Fed has shown its wil- 
lingness to supply reserves, and the 
pressures are expected to slacken within 
a short time. 

Money market rates were mixed in 
quiet trading, and three-month Treasury 
bill discounts dipped by five basis points 
to 9.53 per cent, with the six-month 
down three basis points to 9.71 per cent. 

The bond market looked patchy, with 
most prices a shade better despite con- 
tinued lack of retail demand. The key 
2013 long bond at 94^2 was up on the 
day. 

LONDON 

Clearance 
for assault 
on peaks 

GREEN LIGHTS were flashing yester- 
day for an assault on the highest levels 
ever reached by London equities. At one 
point it appeared that the FT Industrial 
Ordinary index would surpass last 
month's record 901.4, but it dosed short 
of tills at 899.1, a rise of 11.5 that ex- 
tended the advance of the last two ses- 
sions to nearly 24 points. The FT-Actu- 
aries All-Share index hit a new high of 
532.18, a rise of 0.8 per cent while the 
_ FT-SE lOO gained 1U to 1,130.9. 

Encouraging trading' announcements 
from several major groups gave the 
market its impetus. ICI rose 14p to 620p 
on higher than expected first-quarter 
profits. 

Gilts were unaffected by Wednesday’s 
sharp rise in UJS. federal funds 
Chief price changes. Page 36; De- 
tails, Page 37; Share information ser- 
vice, Papes 3S-39 

HONG KONG 

CAUTION returned to Hong Kong yes- 
terday with the Hang Seng index sur- 
rendering almost all the gains of the pre- 
vious session to finish 12.02 down at 
1,070.70. 

China Light was one of the few to rise, 
with a 10 cent increase to HKS12.70 
while Bank of East Asia and Hongkong 
Telephone held steady at HKS25 and 
HKS45. Elsewhere, Jardine Matheson 
slipped 30 cents to HKS11J20, Hutchison 
Whampoa lost 10 cents to HKS17.50, and 
Cheung Kong retreated 20 cents to 
HKS9.50. 

SINGAPORE 

SMALL-LOT buying and some short- 
covering edged many Singapore stocks 
slightly higher although the Straits 
Times index shed 1.01 to 1,003.37. 

Faber Merlin, actively traded with 
433,000 shares changing hands, finished 
steady at SS1.84 while Cerebos rose 6 
cents to SS2.61. 

Hotels and properties were marginal- 
ly higher with Sealion up 4 cents to 
SS4.71 and City Development also 4 
cents ahead at SS1.74. 

AUSTRALIA 

THE RESUMPTION of trading in Syd- 
ney after Wednesday's market holiday 
saw oil and gas shares lead a broad de- 
cline with the All Ordinaries index 6J2 
down at 752.9. 

Timor Sea exploration-related issues 
were again weak with BHP 25 cents off 
at AS 11.10 while Weeks Petroleum 
dropped 40 cents to AS5.30. 

Depressed world copper prices hit 
base metal miners with MIM Holdings 
and CRA both 12 cents lower at AS3.50 
and AS6.02 respectively. 

SOUTH AFRICA 

THE UNCERTAINTY of bullion price 
movements was reflected in Johannes- 
burg trading as shares turned mixed. 

Driefontein held steady at R48.75 
while Vaal Reefs rose R1 to R166. 
Among speculative gold shares. Consoli- 
dated Modderfontein maintained its re- 
cent advance and closed 30 cents up at 
R8.40. 

CANADA 

PROPERTY and gold related issues led 
initial losses in a mixed Toronto which 
saw oils and metals display same resis- 
tance to the downward trend. 

Industrials and papers in Montreal 
edged ahead, although utilities and 
banks continued their recent weakness. 


TOKYO 

Matsushita 
provides 
the impetus 

A FIRM tone remained among Tokyo 
stocks yesterday in a continuation of 
Wednesday's sharp rise, with Matsushi- 
ta Electric Industrial group issues lead- 
ing the way, writes Shigeo Nishivcaki of 
Jiji Press. 

The Nikkei-Dow market average 
topped 10,900 for the first time in seven 
days, closing at 10,901.52 up 35.18. Turn- 
over stayed high at 446.52m shares, al- 
though down from Wednesday's 
497,16m. Advances outnumbered losses 
396 to 315, with 158 issues unchanged. 

Matsushita group stocks soared after 
the announcement on Wednesday that 
consolidated recurring profit for the first 
quarter had surged 49 per cent Kyushu 
Matsushita Electric advanced Y410 to 
Y3,600. Matsushita Communication In- 
dustrial Y130 to Y3.940 and Victor Y110 
to Y7.860. Matsushita Electric Industrial 
posted a smaller rise of Y30 to Y1.920. 

Matsushita's firmness spurred other 
leading blue chips, with Fanuc climbing 
Y260 to Y9,300 and Kyocera Y50 to 
Y5,880. But trading in blue chips re- 
mained slow. 

Hitachi increased Y16 to Y955, while 
highly capitalised Nippon Steel gained 
Y4 to Y177 and Mitsubishi Heavy Indus- 
tries Y14 to Y261 on buying by some in- 
vestment trusts. 

Large-asset issues were actively 
traded. Oji Paper finned Y15 to Y541, 
Keihin Electric Express Railway Y3 to 
Y264 and Nippon Express Y13 to Y323. 
Tokuyama Soda jumped Y12 to Y577 on 
development of the world's first translu- 
cent aluminium nitride ceramic. 

Topping the list of actives was Sumito- 
mo Metal Mining with 16.22m shares 
and a Y20 rise at Yl,870. It was followed 
by Asahi Chemical with 15.63m, up Y7 at 
Y556; Nippon Express with 12.26m, Y13 
ahead at Y323; and Mitsubishi Heavy In- 
dustries with 12.15m for a Y14 gain at 
Y261. 

Despite the rally, investors seemed 
unlikely to return in force, as the mar- 
ket will be closed for three days next , 
week for national holidays. Prices * 


tended to weaken after securities com- 
pany dealers stopped buying, said a ma- 
jor securities house official. 

The bond market eased on heavy 
sales of government bond holdings 
worth some YlOObn by city banks, 
prompted by slack government bond 
turnover in April. 

Reflecting the greater supply-demand 
imbalance, yields rose in the inter-bro- 
ker market. The yield on the barometer 
7.5 per cent 10-year government bonds 
maturing in January 1993 increased 2 
basis points to 7.14 per cent 



EUROPE 

Stability 
proves 
no problem 

STABILITY was maintained almost 
without exception on the European 
bourses yesterday, taking heart from 
Wall Street's overnight ability to hold on 
to the advance chalked up the previous 
session. While trading levels generally 
gained pace somewhat, prevailing senti- 
ment seemed to preclude too quick a 
run-up and price changes were for the 
most part muted. 

Early Frankfurt gains were unable to 
be sustained, and the outcome was 
mixed. Heightened labour tensions over 
the national 35-hour week campaign 
were viewed as having little impact 
though. 

Deutsche Bank, moving ex its one-for- 
12 rights issue, drew a favourable re- 
sponse and finished at DM 379.50 


against Wednesday's DM 386.50, an ef- 
fective rise of DM 3.50. Most others in 
the sector were firm too. 

Porsche, expected to be a target for 
union disruption, was quoted in inter- 
bank dealings at between DM 1,050 and 
DM 1,070, slightly off from the previous 
DM 1,100 range but still well above the 
DM 780 flotation level. 

A steady bond market allowed the 
Bundesbank to sell DM !0.4m in paper. 

The return of Dutch institutional buy- 
ing allowed Amsterdam a range of de- 
cent gains - among them FI 2.20 for Hoo- 
govens which reached FI 50 on the steel- 
maker’s cheery 1984 outlook, and FI 1.10 
in Royal Dutch at FI 158.10 as U.S. inves- 
tors were reported as switching into the 
parent after tendering their Shell Oil 
holdings. 

A first quarter at Philips described by 
the board as "favourable” brought a FI 
1.40 improvement to FI 49.60. while a FI 
-.30 drop in KLM left it one of the few 
weak spots at FI 170.50. 

Domestic bonds edged forward. 

_ Paris had the benefit of a forecast 
from the Insee statisticians holding out 
the prospect of slowing inflation, and 
this helped turn a mixed opening into a 
brighter finish. 

One cloud was the retreat to the 
courts by the Creusot Loire engineering 
group. It slid FFr 5 to FFr 30 before be- 
ing suspended due to an excess of sell- 
ing orders. Schneider, the parent, 
opened FFr 4.50 down but losses were 
later curbed to FFr 1.50 at FFr 104. 

Retailers were featured, with Au 
Printemps up FFr 7.70 at FFr 174.20. 

Banks in Zurich managed modest but 
uniform gains, while results took Hoff- 
man-La Roche in chemicals SwFr 4,000 
higher at SwFr 104,250. A dull Milan 
was enlivened only by foreign orders for 
Olivetti, which rose L105 to L4.719. The 
Swiss and Italian bond markets were 
both steady. 

Electrolux was among the few firm 
Stockholm areas, SKr 3 ahead at SKr 
269 as foreign selling persisted else- 
where. A cautious Copenhagen decline 
came in the wake of a government aus- 
terity package, with Novo off DKr 15 to 
DKr 2,440. 

A marginally higher Brussels result 
had Sofina standing out with a BFr 140 
gain at BFr 6,240 for a two-day advance 
of BFr 230. Profit-taking in Cockerill 
Sambre took it BFr 12 lower at BFr 316. 

Electrical utilities led a Madrid rally 
after the declines prompted by dividend 
curbs. 



United States shares 
set to recover lost ground. 

Perpetual launch a new Offshore Unit Trust 
based on the free world’s largest economy 


The initial offer of units is from 21 April 1984 until 5 May 1984 at the initial 
offer price ofUS $1 (minimum subscription US $2000). Thereafter units 
are dealt in on Tuesdays. The initial estimated annual yield is 0.7%. 


Opportunity from 
US equities 

The current weakness in US equity markets 
caused by interest rates, the budget deficit, and 
political considerations, are a t odds with healthy 
progress being made by an economy that has 
moved from a recovery phase into a period of 
steady growth. Strong growth in the Gross 
National Product over four consecutive quar- 
ters. a sharp increase in personal incomes, and 
the Index of Consumer Expectations near its 
highest point, are indicators that despite the 
recent retreat in share value, the US econ omy is 
in good order. 

Recent signs ofaslowingin economicgrowth 
should be regarded as healthy, as previous 
growth levels would be unsupportable without 
fueling inflation and creating economic bottle- 
necks. 

Mosrofthecunentproblemsare understood 
by invesiorsand have been largely discounted in 
share prices. Wi believe that the American bull 
market is not over, and (he current corrective 
phase that began last June is nearly complete. 
We consequently believe it possible that US 
equities are nearing the bottom of their trading 
range and we see excellent value among many 
North American shares. 

In the light of this assessment of the current 
position ofiheUSand Canadian economies wc 
are launching the Offshore American Fund. 


Perpetual - 
consistent success 

The Perpetual Group have earned an enviable 
reputation for consistent investment success over 
their lOyearhisiory The UKbased Growth Fund is 
the Utmost successfulauthorised unit trust for 
capital growth over the period since launch on 11 
September 1974 to 31 March 1984 - up 3449°.* 
compared to a rise in the Capital International 
Index of 4]7Vo (both figures allow for net re- 
invested income and are currency adjusted). 

The Offshore Growth Fund . based in J ersey, 
Channel Islands, was launched on 25 January 
1983 and by 3 1 March 1984 the ofTerprice ofunits 
had risen by 30.8% compared to a rise in the 
Capital International Index of24.0%. 

Each of the remaining funds under Perpetual 
management have also performed well against any 
reasonable comparison, and the investment results 
generally reflect an exposure to North American 
markets where.during the lastlOyears.as much as 
45&oof funds have, at times, been invested. 

The resultofthisconsistemly successful invest- 
ment performance is that Perpetual have become 
oneofBritain'smQStpopularUniTTrusi Managers, 

with funds under management now exceeding 
Sterling!! 00m. 

NB; Thes* icmiIi* aie ■ nailer eT rceen! onl* ind dinuld n« be 

conn rued MigUJJJ me* Wtuinmuceeij RiMiihnauefcoulirkfio 

i hr offer pne* rf unit*, and (he Gro“ih Fund, sad CjpiUl Inter- 

naiianal Me* fisui« ip dud* w-tmeiM intone All rigurcs 
*re for ihe pcnodeoiLdf 31 Mirch IWi. _ 


Perpetual 

Group 

Offshore 

_Americ^_Fund_ 

Please send me a copy of the Perpetual Group 
OITshore American Fund prospectuston the terms 
of which alone all applications will be accepted). 
TO: Perpetual Unit Trust Management 
(Jersey) Limited. PO Bov 459. 

Commercial House, Commercial Street, 

Si Helier, Jersey, Channel Islands. 

Tel: Jersey (0534) 7451 7 & 72177. 

Telex: 4192097 SCTCIG. 
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eM »i fi ^'1 2*» SST 114446 12 1*9 31% fi% 

S“« SitiS S* S *»u« L 53.-B 


10 80 ult% ie% 1». ;. 


GCmm pi 76 19 __ 

GiCMa 25 B 2B - ’ 27V 77%. rt- % 30% 25% JotoBB 
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GGOi rtl-90 64 10 23% 29% 2S% -% 74 47 KLM 

GHwt S 40 30 8 V3 13% 13% t3% 3BV26% Knarv 

OnrtWS 34 16 3 «B 1S% 1SV 15%. 40 18% ICNEn 
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DE pfl*l*2 IB 118 22% 21% 22 -% 31% 25% 
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10% W. -% 
«% 6%- 
12 12 . 

24% 251* 

33% 23% rt-V 
71% 72% + % 
2% 26% -v% 
38% 37 +% 

§ 25% +\ 
27% 27%. 

<63 53 -2 

<J53 53 -2% 

d55 K% -1% 
28% 2S% +% 
15% 15% +% 

83% 83% -% 
99 99 + % 


70 

51% 

DunBr 

■IX 

32 19 

746 

59V 

50% 99%. 

TBV 

G 

DuqLl 

£06 

17 5 

2*27 

12V 

<f»1% 11% 

<5% 

12% 

Duq 

rt 107 

1b 

ZSO 

12% 

12% 12% 

1/% 

13 

Duq 

rt 2 

TV 

rfi) 

13% 

13% 13%. 

17 

13% 

Duq 

pf £05 

1& 

nco 

»4% 

14% 14% 

17 

13% 

Duq 

pf 2J7 

Ii 

7330 

13% 

13% 13% 

17% 

14 

Duq 

prKZIQ 

14 

6 

14? 

14% 14% 

20 

15% 

Duq 

pr£31 

15. 

7*00 

K>% 

15V KV 

25% 

23% 

Duq 

pr275 

11. 

1250 

®V 

24V 24V 

18% 

11% 

OyccPt 

28 

IB ]2 

28 

15% 

15 15% 


GkMg S 11 643 V)% 10% 10% +% 36% 23% Kotnor 32 1 1 25 883 2 

GUI wl .158 8% 3% .3% -% 23% iZ. Knpere JO 37 44 1295 2 

GkfWF .09(7 4. 2896.19k 13 13% + % 38 32 - ton rt 4 IZ *30 3 

Gcttdi 1964622 08 34 33% 33% +% 42% 3% Kroger 26012 188 3 

Goodyr 140 Si 6 1696 27% 27 27% + % ig% 13% Krt*n 9014 8 6 42 l 

GorSJ * 48 39 6 3*7 16% 15% «% -% 94 41 Kyocer 1® 2 44 7 

Gortd 9824 19 302 28% 2B%28% .+ %22% 8% Kyaor .40 2518 135 t 

&ace £806912 2712 <2% 42% ©, +% 

Gram 1Z4Z2 M 800 SS% 54% £6% +1 L-L-L 

GlAffc 15 603 15% 15% 15% *-% 29% 22% LNHo 298*11 9 21 2 

GtLkJn 9027 11 80 33% 32 33% +1% 22% 6? LFE 41 X 11 

GMtn IjBSb 819 3 Zf, 20% 20% + % 14% 7% LFE rt 5067 5 7 

GMMc *1.40X411 449 u*2 41% 41% + % 16% 11 LLAE n137aB9 679 t 

GlNMc pHJ573 5 66 W . 86 +1% 19% 13% LTV £519 2904 1 

GlWFti 98 49 8 1162 19% 18% 18% +% 31% 26% LTV pf3J6lO 817 2 

Stop 16 403 11 10% 11 +% 25% IZ% LOrttf 15 451 i: 

GMP 19*12.7 t2 13% 13 -19% + % 20% 12% UeQa. a • 9 25 t. 

Greyh 190 51 12 7BJ 23% 23% 23% + % 12% 9% latwy nSOI.7 SB V 

Grejh pM7S1£ *10 41 41 41 . 19 ip. Lnwr *£*1516 10 « 

Grain 4 128 «% 4 4 8% 2% LanSea 37 3 

SnwG JOh 29 13 X M% 14% 14%. 21% 14% Law®t ' 904918 98 2 

OubB X 46 8% 8% 8%. 31% 16% LaarPI 70 8 12 673 2 


£89 X X 23% 23% 23%. <*% » «ngB 

32 1 1 25 803 28% 28% 28% +%(2B% 16% -MBbC •• 


3 92 40 11 ZB 22% 22% 22% -*% 

s 25 4518 14% T4 U% V* 

• B8 40 9 55 22% 22% EV -V 

£72119 108 25% 024%^, -re 

HB0 13 *700 ir-, <JC 12 -«» 

ri74 12 *120 15 15 i£ 

O.X IZ *500 19% 13% !?% 

50 4 7 5 X 10% 10% 15% *% 

340 11 6 354 BV >«' 31% -*• 

1 8* B5 B 60 ?l% 91% n% -re 


JO 37 44 095 21% 21% 21% + % I 22% 15 MYSEG 232 W 5 SD19 151, UM-a --4% -% 


pi 4 IZ *X 33% 33% 33%. «% «% KYS pfXtZ IS 

2 X0 12 188 331, 32% 33% -% 31% 2* - NYS . plDi75 15 

903 48 8 42 18% 16%1B%+% 23%' 13% AM * 90X3 

18a 2 44 76% 77% 77% +% 34% 21% tort® 48 14 

.40 25 18 135 16% 16 16% + % 16% » NWI 33® 27 

13% B% NMfia 24® 28. 

L-L-L 0OV 46% Hewn 121 

28® 11 9 21 2S% 25% 25%. S% 4% Nwpwk 

41 X 10 9% 9% W* 12 l®kfi> 1 92 15 6 

Id 50 67 5 7% 7% 7* + % X 22% MWpt 140 IS 

n137a 90 679 15% IS 15% + % 31 . ' 2*% KtUpl 3X14 

£513 2904 1GV 16% 18% + % 33% 25 l®*4rt £90 15. 

pf3J6 10 817 2rt% 29% 23% + % 41% 32 NMttf 4.U 15. 

15 451 13% 13% 13% +% 52% 40 MaMpt 61015 

a - 9 25 19% 18% 19% + % 87 49% Hdtpf 772 15 


LIZ IS 7 14% dw 14 -% 

ITS 15 7 25% W% 24% -% 

30 33 X 1* 15% 15 lt% + -. 

40 14® 5 331, 3>1, 

3® 27 4 17% 17% 12% 

I® 28. 18 9% 9 5 -% 

1 21 26 217 49% 40% 48% -% 

76 5 4\ 5 - % 

92 15 6 2571 13% W 13 + V 

.40 15 263 231, 2T. ? a - j 


KX 25 25 25 . 
*£30 75% 3 25% 


26% 18% 
32 19% 

34% 24% 


23% 15% DynArn £0 1.16 17 18% 18% 18% -% 32% 25 

cee 65% 28% 

- , . ■ E— E-E .... i . . 23% M% 

36% v 26% . EGG - "t4(M3li M0 X . .. 29% 30\ *. , . , . 

*4%- -2i% ESysr iJCMJ-O 854 28V * 25%' -26V + % “ " 

26% :1B% EagW> JB44.12 M 21% £1% 21%. V.- ' 7 5% 


Gran pern 11 
Grain rvCWa 7 


16 46 8V 8% 8%. 31% 16% 

*90 37 8 299 94% 23% 34% +% 30% 25 

emu. 11 25% 25% 2$v. *8% ssv 

n0«# 7 20 5% S%% + % 25% 15% LtaRi* 

ia u 10 1* 17% 17% r\ -% 47% 28% lm/ti 

*34236 62 23% 22% 23V -r % 25% 20% 

30 28 9 ®TO u34% 33% 34% + % 18% 9% 


* - 9 25 19% 18% 19% + % O' 49% 7 72 15. 

nX 17 58 12 1 TV 11% 21% 18% NwgSIr 223a IZ 

s® 15 15 10 18% 16% 16% -V 22% 11% ItcaM 0® 4 

37 3% 3% 3% +% 34% 24% MCOH 3® II. 

JO 43 18 W 20 1S% 20 --•+■% 20% - «% -NofaW 12 6 


£08 12 573 23% 


4.U 15. *5000 X 32 32 

61015 *200 40% 40% 40% *h 

772 15 *5000 51% 51% 5H, 

L23e IZ 1 18 18 IS . 

0® 4 17 65 15% a% lire - % 

3® 11. 15 63 27% 76% £7% ^ % 

12 8 X 7® 18% W% 13% - * % 


Guffd a 34 Z3 8 62 23V 22% 28V t % 25% 20% LmE nr 
GtWn 9Q 26 9 ®10 u34% 33% 34% + % 18% 9% LgMaa 

GPICp 3X814 4887 u80% 79% 80 +V jH IS Led* 
G®Rc ' 1J 19 140 23% 22% -22% -% 5 1% LtfVd 

OUR pnx *3 3 29, 2fl% -% 18% 14% Lahmn 

G1SM 1® 14. 5 713 11% 11% 11% -% 29% 12% Lam 

GHSU PX8615 2 2S% 26% 26% -% £0% 14% UwcK 

OEU 1X440 15 12 29% 29V 29%. 13V 11 Lena 


30% 25 LesrP pC.87 11. W 26 25% 26 + % 35% 30% Naur 

49% 38% Laa^g ' 1X419 1® 39% 39%. 38% -X, .17% S% NorWk 

25% 15% LtrtM S.XZ0 17 87 18% 17% 17% +% 52% 34 NAGoJ 

47% 28% LrovyTV 130 62 J 16 29 28% 29 . . 39% 3P, NAPM 

25% 93% LatEnt .7212 13 1* 22% 22% 22%. 21% 16 NEurO 


23% + % I 70% 53% NorBdSo 320 55 9 968 £8 57%S7V4% 


220 89 7 73 ®% 31% 31% * % 

X 6 11 1® 14% ill, U% 4 % 

£0 1ST 27 471, 4E% 471, 4% 

s 9 17 34% 3*% ®re -re 


a 2D 20 7 48 

B-44Z8 8 18 

' 23 


38% ' 26% 
44%- -21% 
26% :1B% 
231, 16 - 

11% 3% 

? ? 


Ciyki rtZ87 IZ 


2 5 8 9 1316 34% 34% 34% + % 


38 

24% 

AMO* 

1X509 XI 

27% 

27% 27%. 


15 

0% 

cur 

.72b 72 9 

3A 

10 

9% 

10 4- % 

41% 

36% 

AaNO 

pf4M 12 2 

37 

37 37 . 


39% 

28% 

QaricE 

11034 37 

6i0 

32% 

31 

32% +1 

43% 

X 

AsfsO 

pfl 96 11. £ 

37% 

37% 37% 

+ % 

26 

20 

Ova 

14 83X 

142 

21V 

21 

21 + V 

71% 

40% 

AsdOG 

2X 4 6 8 207 

48% 

471, 40% 

4 V 

23 

T3% 

owe 

24017 4 

3739 

14% 

3 

M* +% 

114 

73 

Asd) 

pH 75 62 10 

77 

77 77 

re V 

82 

Si 

o>e 

pf7 40 14. 

,190 

52 


S2 -1 

28% 

19% 

AMona 

1X6X17 3 

2*% 

24% 34% 

+ % 

65 

52 

0*0 

pf7X 15 

,380 

52 

X 

X . 

2S% 

20 

AiOrQ 

236 12 6 33 

20% 

20% 20% 

-V 

97 

® 

ChO 

p>6J1e 69 

X 

85% 

95% 

XV -V 

2 

1 

AtM tb 

08 7 1 46 

IV 

«% 1% 

-% 

20 

12% 

Qevpk 

SO 39 IS 

10 

15V 

15V 

15V + V 

52V 

30 

AdRch 

3 62 8 5946 48% 

48% 48% 

+ % 

361, 

24% 

China 

120 459 

4S7 

25% 

2 s * 

2S% ♦% 

39% 

32% 

A«c 

pfl 75 11 2300 

35% 

35 35 

+ % 

32% 

22% 

CtaettP 

22 3.7 8 

244 

25% 

25 

25 -% 

125% 

X 

AdBc 

pf£90 24 2 

115 

115 115 


as. 

1*% 

CM* 

pt 1 80 

1 

1«% 

16% 

16% + V 

X 

14% 

ASasCp 

SO 32 « 

15V 

15% 15% 

+ % 

39% 

14% 

Coach 

a 40 228 

3a 

1®8 

17% 

17% -V 

47% 

29 

Augat 

22 11 20 262 

Xi, 

29% 30% 

+ % 

39V 

19% 

Coastal 

40a 1.1 9 

167 

X% 

36 

36V t\ 

441, 

a% 

AutoDt 

SB 1.7 16 173 

32V 

31% 32V 

+ % 

57% 

45% 

Cocad 

276 5013 

1890 


5*V 

54% +% 

36% 

24 

AvcoCp 

120446 573 

27% 

26% Z7% 

+ % 

37 

20. 

CoteNl 

22 19 13 

22 


27 

27% 4% 

34% 

1S% 

AVEMC 

£8 33 12 6 

1”* 

17% 17% 

+ % 

X 

10% 

C*eca 


®1 

13V 

G% 

13V 4% 

28% 

19V 

Asarjr 

s 52 20 (3 30 

20% 

26% 26% 

+ % 

45% 

26 

Colenta 

120 37 12 

24 

32V 

32% 

32%. 

X 

32 

Asnro 

s X 1 * 21 1027 

35% 

3S% 35% 

4 V 


20% 

C<*gPa< 

1X*911 

12318 u26% 

25% 

26% 4 V 

3C% 

13% 

Aran 

299 9 6278 

20% 

19% 20V 

*% 

is 

25 

Co*A* 

133 7 

212 

30% 

29% 

30 4% 

26re 

18% 

Am 

115 46 33 1 

24% 

24% 


21% 

14% 

Coffd 

s 20 U 9 

17S 

«% 

iff: 

15% ret, 

02% 

26% 

Aychi 

9 74 

38% 

27% 28% 

+ 1% 

27% 

20% 

CcfPao 

140 03 8 

126 

22V 

22 

22V re V 








57 

30% 

Gaithd 

220 45 W 

367 

49% 

49 

49 -% 




B-B-B 




37% 

26% 

CoCas 

3 18 92 7 

X 

34% 

34% 

3*% -V 

27% 

17% 

BMC 

n 4021 11 110 

19% 

19% 19% 

+ % 

»% 

46% 

CdGs 

pS12 11 

8 

48 

48 

40 -v 

38% 

27% 

Breneo 

60b 189 X 

34 

331, 3* . 


29% 

221, 

CSO 

pf 345 

12 

23 

23 

23 -% 

26% 

16% 

Bkrfrrtl 

32*2 2506 

22V 

21% 22 

+ % 

19% 

is% 

CSC 

pf 242 14 

1 

17 

17 

17 re % 

27% 

20 

BakJc* 

32 1 5 17 3® 

21% 

211, 21% 

-% 

43% 

28% 

Caneta 

£08 6 2 10 

415 

33% 

33V 

x% * H 

13% 

1% 

wjBoXAJ 

928 

1% 

TV 1% 

+ V 

38% 

29% 

CrobEn 

1 84 82 15 

243 

X 

2®, 

29% -% 

«! 

ffa 

BAI 

rt 25 

5 

*% 5. 


42 

3% 

Conxfa 

20 150 

330 

13% 

12% 

13 -% 


? f 
'A I 

27% 10% 

25 18% 

18% 12% 
67 80% 

56% 37% 
26% 16% 
34% 21% 

46% 35% 

fl 13 
42% 18% 

a 20% 

3P, 25% 

» 25% 

13% 9 
22% 11% 
16% 5 
42% ®% 

11% 5% 

3 3 , 

S ? 

26% i<% 
® 23% 

17% 14% 

1% M2 
44% 27 

2B 15% 
26% 18% 
W% S% 
3% 2 

21 11 % 

21% 14 

24 17% 

37% 23% 
6% 3% 

20 % 12 % 
35% W% 
2S% 91, 
46 31% 

39% 30% 
28% 17 

36% 22% 
29% 17% 

19% 4% 

11V 8% 
16% 13 
44% 27% 
ia 14% 
*2% 32V 


r 48V 35% 
60% 44% 

31% 18% 

16V 9% 

Iff, 9 
®% 15 

43V 34% 

17 10% 

Z7V VB. 
17% 16% 


Easeo 1JB4J12® T7% T7% 17% +% 33% >9% 

E«*lAlr 1279 5% 5% 5% -% 47% 31% 

EAL wtO S 2V 2% 2% -% 81 33% 

EAL W1A 4Q 1% 1 1 . 13% 11% 

EsAIr pf 19 10% 10 10% 4% 18% •«% 

EAr pffl 31 11% 11% 11% 4% X% 17 

EAt pic 22 14% 14% 14% -% 22% 16% 

EasiGF 1X53 11 5O12^24V24%+%25%20% 
EastlM 1 J* 15 5 101 13% 13 T3% 4 % 81% 23% 

EsKod ®48lB 2357 63% 8?* 62% 4% 47% 32% 

Eaten IX ZS 11 314 49% 48% 48% + % 12% 6% 

Eden T8 30 13 254 25% 24% 25% +% 23% 18 

Edonl 1 43 11 460 23% 22% 23% 4 % 75% 35% 


Eckert 1 43 11 460 23% 22% 23% 4 % 75% 35% 

EdsSr 1X42 9 13 38% 37%SB%-% 46% 27% 

BM £4 15 13 X 18V 13% 18% + % 25 18% 

Edered JO 37 10 310 21% 21% 21% 4 V 29% 13% 

EPG dp(Z35 11. 1 £1% Z>% 21% -% 35V 2«% 

EPG p*37S 14. 26 25V 26% 26% -% 16% M% 

EPG pr 13 2S% 25% 25%. 35% 27% 

EITon n 14 14 10% 10% 10% +% 13 8 

Boor X 27 20 17 13% 13V 13%. 31% 15% 

94 5 dC% - 

a 3*1£3* 67 28 27% 


Uffi 140 23% 22% 22% -% 5 1% LrtVd ' fl 3V 3% 3%. ' .-.-48% 40 MPS 

0 4J 3 29% -28% 28% -% 19% 14% Lahnn £9® 2a « 16% 1*% 15% 4% 4W, 31% NaGffw 

4 14.5 718 11% 11% 11% -% 29% 12% Lam £01513 431 13% 13% Iff, 4% «% 30% NgrTal 

BIX 2 2B% 26% 26% — % 20% 14% UweW ' . 5 4S 18% 17% 18%. 98% 71 Nortrp 

0 15. 12 29% 29V 29%. 18V 11 Laucd pH 85 M. ;1 111 11% 11% 4% .551, 341, NwwAr 

X M 18% 18%:.J0%--% ,n, r -fit% Laocd . ..rtZ08. 7 2^ ; 22%..-®%l.'4% JB%..J8% NwiM 

: a' tT u 58 s 39% . LartSL -r • -1 J5 64 9 X 34% 34% 84% . ■+;% Ztt 20% NwtP 

n-H-H .. - 47%. 725% Lat*r - %122£B . 127 27V _ 2B%.->Cl .4 % 28\ 18% -NwSrtY 

i7 W- r d5%- 6% ?% • .**»- 30%- LOF' 120 Z6 10"- Ifl 4*V"45% '4% 47% 32 Nwim 


22% 22% 22%. I ZT% 16 NEurO £074 99 ID X 20% 26% 2tr, 4 % 

10%' TO X -% [ T3% '10% Noanui 148 13 4 H2B 11% 10% 11 

17% 17 17% +%( IS, a WrdPS 158 11 t 1(ti U 13% 13% -% 


3V 3% 3%. i'46% 40 MPS rt*3® 90 1*5 48 48 48 

16% 14% 15% .4.%j 4a% 31% NaSlPw 296 8 3 6 114 35% 35% 35% -% 

13% 13% iff, 4 %1 43% 30% NgrTal a 40 1 2 1293 32% 32% 32% *% 


1 45 23 73 Z3%' 23% ■ 23% -%«. ■ 70% 66% LOF . 

1X42 W 412 43% 42% 43 4 % 25 17% UdfCp 72301* 1 1 ® ' » » -% 58% 54 ton 

18416 11 188 51 49% 61 4% 68% 56% LMy 2904510 863. 64% 63%'® 4 % 58% 64 ton 

147. tt. * 12% 12V 12% 4% 31 18% JJmnd 2417 17 3908 19% 1ff5 13% + % 7^ 45% Now 

184*11. 2B 16% 16% 16% -V 33% 04% UicNt *1X658 05 32% 31 31% -% 44% 28% Nuoor 

*7828 14 121 a 57% 27% -% 21% W, Unrfl 2944 12 9 tt 18% 18% 29V HumS 


1X22 10 ISO 82% 81% 81% -% 

UZ1 18 172 3B% 38% 38% 4% 

286 50 258 48% 47% 48% 4 % 

peso IZ 1 20% 2C% 70-; 

8 19V 19 T9 

• 2 56 14 -371 TJ5% 3*% 35, ’+* 


F<47667 -1 uTt , 71 71 4 % 39% 29% (town 1X627 889 29V d28% 29% i 


HwnrP 1X3611 IX 51 49% 61 4 % I 68% 56% L® - 

HMJ5 1.47* 12 X 12% 12V 12% 4 % 31 18% LMtad 

HwkI 184* 11. 20 16% 16% 16% -V 33% 94% LtacNl 


» « -V 58% 54 


340 57 56% 96% -% 


+ Vj 58% 64 ton pS41a 98 ZOO 56% 55 55 


«033 ® M *8% 17% 16%. . 72% 55 LAW 

.XI 6 73 22% 22% 22%. 18% 16% Unon 

1 388 » 26 25% 28 4 % 47% 30% LskM 

-3225 14 112 87 36% 37 +1 «% 33% Lad® 


*34112. 9 19 18% 18% 29V 4% NumS 

lOObZBlO 924 EB% 67% 80% 4% 80% X NYNX 

rt 2 Hi in 17% 17% 17% +% 


rt 211: ID 17% 17% 17% 4% 

a 9 50X 36% 37% 38% + IV 
X Z0 14. 37 35 34% 34%. 


10% 10% +% 88% S3 Loan* *25 2 7 47 ®% 83% 

17% 17% +% 29 19 • Lonff > 14311.190 23% 23 


Hpftw nJO 43 B 8 19% 17% 17% 4 % 29 19 Lonff 

tonflk £32 30 17 II 7S% 76% 78% + %. 34% ®% Lon® 


M?*” VS*® * S 5 2* + 1 * 112% 64% OedP p*3X36 

LnStar 1X72 13- 26% 26% 26% -% I Zn. Occff rt250 IP 


BeeAs ® 5 d*% «, -% T7% 9% 

H)S a ® 12® 67 a Z7% 27% -% 13% 11 

EU# w ® 7% 7% 7% -% 25% 16% 

EMI pi 1 «J 1 9% 9% 9% a £1 

Bp> X *5 12 9 18 17% 17%. 21% 15 

EmrsS Z30 3 5 14 368 6* Off, ® 4% 39% 28% 

Erofld * B S 6% 6% 6% 4% 30% 15 

EmryA X 32 11 547 15% iff, tt% 4 % 28% >8% 

Ellttl *140 43 9 155 32% 32% 32% 4 % 11% 10% 

EfflpDt 16*11.6 22 16% 15% 15% 4% 43% 23% 

Erop rt-5011. Z2X 4% 4% 4% -% 17% 11 

EnExc ® % 15-32 % 21% 17% 

EnpCp 3422 11 28B 29% 23% 29% + % 35 25% 

EnsB s 44 £110 12 21% 21 21% 4 % % 71 

Ensarab 1X75 16 598 21% 21% 21% -V 25 Wt 

Ensch rtSSXIQ. 274 55% 55% 55% -% 48% 31% 

Enwoa 26 (58 2% 2% 2% -% 29% 17% 

SNSTR 38 U 16 12*9 19% 19% 19% + % M% lit 

EM*** .42 25 *2 17% M% 16% 19, 6 

Entax 1X597 29 20% 20% 20% 25 X 

EpJfwc 160&SJO3«2*%24V2*l, + V e0%47 

Equkr* 2 4 4 4 441 . jil 

Eqmk pC31 18. 13 12% 12% 12% 59 38% 

EClGs SIX 39 B 2® 35% 34% 3a. 4% ®% 34% 

Ertrot nOGe 5 14 422 lO% 10% 104 4 % 31% 14 


a 20 18 139 31% 31% 31%. 38% 23% LnSIsr . 1X72 13 26% 28% 26% -% 

1X5*15 3* 22% 22% 22% 4% 63 51 Lon*& pC37ia . 6 51% 51% 51%. 

■ 56 1 9 18 7* U30 29% 30 4%T7%5% LLCo SQ 2' 984 5% 6% 6% 

1 12 4.1 B 38 27 26%27.' 6ff, 38% UL - rt»X21 *300 39 33 30. 

KMSa IX IZ 10 7 16% 14% 14%. 25% .14 UL p035021 92 15% 15% 15% + 1 

He« 21291 8 20 34% 33% 84% 4 % ,28% 14% UL pftV35Z2Z 19 W, 16 16% -% 

IMyraA ® 9% 3%9% + V 28% 14% UL p«L502Z « 16% Iff, 19% -% 

»•- »* « L S3 17% UL P6M2523. 66 9* SJ ? 

HbLX 3232 79 10% 8% 10% +1, 38% 18% LL pn3312£ .X 15% 15 S +1 

26 22 12 3 12% 12% 4 V 83% 45% UL pW9X20 - 2 5% 50% -% 

^** 4 2® J 21 544 21% 21% 21% -% X 11 U >*24319. 19 12% Si 12% + 1 

• «1911 105 25% 24% 25% +% 21% 11 % ul. p|0247ia. 6 X! 13,-13% +\ 

•“IS 12 «L 17% 17% T7% -v 60% 38 LongOr 1T2 2911 3*0 3^ SB -I V 


si 40 29 11 6T7 36% 35% 35% + % 30% 18% Loral 

* *. *5 23% 23% +% 14% 8% LaGarf 

® 14 18 1388 28% 23% 23% + % 3*% 23% LLand 

M67 1 11% 11% 11%. 36% 21% LePsc 


* 18 1068 2* 23 23% +% 32* 21% OhEd 5o82 17 

S’*- 1 « M 12% 12% 12%. 16% T2 1 OhEd WO * 

nlbSItt 862 32% 81% 31% + % 70 X OhEd WBJ4 M. 

® S' "> 06% 54% OhP plS M 14. 

siss. +\ sf § ss sssa 
i*as p a 9 a.:j ^ « ss ssss- 


73% 45% Now 2® 0 17 332 51% tar. 50% ■»% 

44% 28% Nuoor * X 12 14 X 30% X 30% 4% 

29V 4% Mm3 32 615 ' 140 5% 5% 5V 

90% X NYNX nBBBE 1398 61% 60% 61% 

0-0-0 

12% 3% OeUnd 205 4% 41, 4% -% 

27% 22% OatottP 152 83(7 fl 24% 2* 2*% +% 

35% 20 OeU>*t 250 BJ 29 12143 31% 30% 31% 4% 

112% 64% Occff rt3A>36 1 M»% 100% t00%. 

21% 18% Occff p(£X 12 16 21% 21% 21% 

18% 17 OeoP rt£30 12 8 Iff* «% 19% 

112% 102% Occff pfttX 14 357 110 109% 109% 

107 98% Ood putt 14 W 105% M5% 105% -% 

34% 23 0D6C0 1 3.0 15 516 34% 33% 33% -% 

34% 24% Ogden 1X709 86 2S% 25% 2SV % 

Iff* 9% OhioEd 1 M 17. 5 8237 10% 9% KR, 4% 

32% 26% OhEd pQ90 18 *070 25 624% S -% 

& a 8% W€d p««15. *110 Zff< 281, 29% 4 % 

2% 28 OhEd PM441& z2» 2B% 28 28 -b 

30 X OhEd p«56 15 z240 30 <S9 X . 

5B 40 OhEd p(7» 16 ,1000 « d*5 45 -1' 

^ ^ 2? PO®’ 7 140 20% 19% 20% -% 

fL ^ 211? P ,a82 17 108 22% 22 22% 4 % 

J?* H c * 1 -“ 15 « 11% H% -h 

70 S3 OhEd pMJ4 «. zSO ® 54 54 -1 


? i!> 2? **% ,B * rtaxia 

* 2^ Iff* 17 OcoP pGM IZ 

2L 5 & & 112% 102% Occff pH550 14 

2X0 XXX. 107 98% Oert n(V48Z U 

« a W* » +> 3<% a ODECO ** 130 

158 «% IB 16% -% 34% 24% Ogden 1X70 

X 16% 1S% 15% -% 16% 9% OhioEd 184 17 

« » 18% 1B% -% 32% 26% OhEd pQ9Q 18 

55 Iff* 15 15% +% 37 28% OhEd pM4Q19. 

2 5m, BOV 50% -% 37% 28 OhEd pH a 16 

? 12% 12% + % 38 X OhEd pWM 15 

3 +> S® 40 OhEd pm« 16 

Jf 0 5^38 -V 28% 19% OCd pQX 17. 


*50 65% 85% 05% 

z70 57% 67% S% *% 

*100 66% 56% 56% 4% 

*170 55% 55% 95%. +V 

3 27% 27% 27% 4% 

17 17% 17 T7% 4 % 

n9) 1® i« 1® . 


•SM r 3 3 3 i? « 3 BS ’«is* S’ > i 9 ii if ? a t 


X3L8 17 W% 14% 14% -% 
151628 « 9% 9% 0% 4% 


M-M-M 


13% 13% +% 8% 7% OMaG 

34 29% 0® 


rt* n. *2XB 7% B 4% 

1X479 X 28% 27% 28% 4% 


35% 26% BMCp 

28% 14% BatyMf 

36% 3% BffyPk 

34% 27% BW1GE 

31% 20% BnOne 
46% 29% BwCW 

1T% 6% BneOr 

7% 4% BaiT« 

59% X Bandig 
47% 34% BkBos. 

53% 51% SkSoe 

S£U X BkNE 
34% 27% BkNY 
M 27% BkrtWa 
», BrAAin 

53% 46% BkAm 

em, 73% 9kAm 
21V 151, &Am 
26 2i\ BfcARty 

sm 2 38% BankTr 
12% 6> 4 Banner 

46% iff, Bad 
26% 19 BamGp 
Oh 32% Baron 
45% 37 Both 

X 22% BaryWr 
141, 6% BASK 


BnOne nJX42 9 
BroCW 120 25 9 
BneCv rLMfl 50 7 
BwiTh 20 39 
Bandig 1102*11 
BUku. 2X635 
9k3oe p< 

BkNE dp631*9E 
8kNY HM655 
BkrfUa 152456 
BrAAm 152 76 10 
BkAm pUflla 93 
9kAlD pl7 fllg 9 1 
&Am pCX 
BkARty 1.92 ?£ 9 


1 16 3 7 9 12 31 30% 31 4 % 27% 15% 

20 1.1142 J457 Iff, 18 Iff* 4% »% SB 

14 42 13% 13 13% 4 V 29V £1% 

3 93 7 KG 32), 32V X% 4% X 21% 

98b 42 9 106 23 22% 23 +1 16% 13% 

12025 9 X 48% 48% «% 4 % 17% 14% 

J4e 50 7 2 1® 10% 10% 4% 23% X 

20 3 9 318 5, 5 5% 4 % ffi% 22 

1102* 11 1 45 45 45 + % 3V 16% 


GamMt E362011 23 18% 


Corodr a 9 3681 38V 

Crowe 3 13 5 UK ZX% 

CME rt 1<30I 6 33% 

CwE rtlSOM. ® 13% 

CwE pi 2 M 6 14% 

CME pf 237 12 9 20% 

CwE pi 287 13 14 22% 

ComES 21212 4 43 18% 

Crrat si X 4 6 9 418 25% 

CPeye 20 9 21 311 31% 

Compqr 2® .6 15 119 3*% 

CoropSc 12 X 1*% 

Cprrjn 27 2006 X 

Canto 1.14 3J 11 122 31% 

(Mr n.12 S 13 232 18% 

ConnEn 3Wia7 1 30% 

CnnffG 240 II. 9 5 21% 

Com .40 £6 15 34 15% 

CoraEd 212 85 6 2141 25% 

GanE pMS 13. *750 36% 

CorE p( S 13. 5 40 

ConFd *1 X 45 10 10726 u29% 
Cntfn 1X4.1 9 358 44% 

CnsNS 2 16 51 7 216 35% 

ConsPw 1.40 22 2 3538 0% 

ChPw rt<50 23. 43660 21 

CnPw pT.45 25. rtlfl 31 

CnPw pf7-72 25. *2990 31% 

CnPw PI7.78 24. *1*00 72 

CnPw pr4.40 S. 90 17% 

CnPw pr360 25. 162 «% 

CnPw pr3.78 25. 105 15% 

CnPw rt768 25. 31 

ChPw piff 1® 16% 

CnPw pOX 25. ® 15 

CnPw prSJSS. 146 Iff, 

CnPw prZSO 23. X 11 

CnPw prZ23 21. X Iff, 

CnPw pMoax i» w% 

OiPw pr243 23 125 10% 

CndCp 2508711 830 3D 

Cn*Gr SIX 5 4 9 1491 34% 

CfUGp pi 2 93 20 21% 

Cr*Gp p»X G2 1 30 

Cor«* 2 14 6 1214 W% 

MB pH 179 89 220 47 


BankTr 2*5 57 5 

Banner 53e 3 44 


Bant P<2.3S 6 0 

BwyWr 48 1 S 15 

BASK .100 1.1 11 

Bauson 17839 11 


232 63 5 112 X% 381, 36% 

pf 140 52% SI% 5ff, +% 

>21* 96 10 55% 55% 55%. 

1S4 6 5 5 538 2B% 27% 26% 4-% 

1X456 2 ® ® 3i +% 

1X76 10 ZD74 20% 19% 2D +% 

01a 93 290 X Si% E2 + % 

61« 91 X B3% XI, 8ff, -1 

2 as ira 16% is% 16% +% 

1.92 75 9 16 25% 25% 25% 

2.45 57 5 972 *2% «% 42% +% 

J3e 3 44 118 9% 9% 9% 

40 1 5 12 474 27 26% 26% 4 % 

X 37 13 73 21% 21% 21% -% 

1.36 36 8 75 37% 37% 37% + % 

238 60 17 39% 39% 39% + % 

48 1 8 15 23 26 2S%2* + % 

,10b 1.1 11 BS 9% 9% 9V + % 

178 39 11 2308 20% 19% 20V 4% 


15% 

BiMTr 

£33 19 12 

5069 

17V 

16% T?V 

13 

BayFin 

1® 5 6 

12 

13% 

13% 19% 

19% 

BjySiG 

248 12 12 

18 

21 

20% 21 

28% 

25 

Besrog 

1 29 15 

7 

34% 

34% 34% 

Bsnfd 

170 5 7 7 

663 

30% 

23% 29% 

47 

Beat 

pf 338 1.0 

1 

56% 

£fi% 56% 

33% 

Beard 

1 15 32 27 

90 

35% 

35V 35% 

fff 

Bewr 

111 

68 

9V 

8% B% 

11% 

BddnH 

40 24 9 

6* 

16% 

18% 16% 

18% 

BdHiw 

£ M21 8 

383 

2»% 

22% Wre 

65 

St 

BeaAi 

Beta 

BMtad 

n640 92 7 
g2 10 

32 1 3 14 

1609 

47 

52 

69% 

25% 

0B% 0#, 
23% 73% 

25 25% 

A 

8MS0 

MSo 

Bala 

1)780 85 7 

*4 

n 72 18 12 

G17 

277 

107 

91 

30% 

XV 

89% 01 
301, 30%. 

39% 40% 

in, 

Bma 

1 13 

0 

ziv 

21V 21V 

74% 

24 

Bnet 

pH® *J 

17 

61% 

01V 61% 

BwdCp 

2757 

73 

26% 

28% 2ft. 


45% 22% 

+ % 45), 25% 

, 39% 17% 
+ % 21% 13% 
+ % 5a 3 
+ % 3^ 5% 
+ % fl% 16% 
>1 31 23% 

+ % 22% 18% 
24 13% 

+ % 2S% 20% 
«% 35% 
+ % 44V 37 
-% 29% 20 

*\ 61% *4 
+ % 37% 25% 

+ % 21% 5% 

+ % 36% 20% 

+ % 62% 32 
4% 64% 30 

-% 64% 30V 

4% 26% 16% 

a-% S% 12% 

.% 30% 13 

641, X 
32»* !*% 
-% 31% 14% 

-% 31% W 

+ 1 % »% 9 % 

+ % 16% 9 

+ V 3Z M% 
+‘% 20% 0% 
+ 1% 36% S% 
36% S% 
+ % 33% 19% 
+ % 40 3S% 

4% 25% 1*% 
51V 45% 


3081 38V 37% 88 4 % 

UK 23% 23% 23% -% 

6 Z3V Z3V 23V -% 

26 13% 13% 13% -V 

6 141, 14V i«, + % 

9 20% 20% 20% 

14 22% 22V 22V -% 

43 18% 10% 18V -% 

418 25% 34% E5V -1% 


31% 31% *% 

3*1, ®% -V 
14% 14% -% 
31V 3S% 41% 
31% 31% + V 
18% 18% +% 
50% 30% + % 
21% 21% + V 
T5V 15% -% 
24% 25 +% 

36% 35% 

38 % *0 +% 

a a% +v 

44% 44% -% 
35% 35% +V 
0 6%+% 
dl9% 20 -IV 
dflV 22% -ZV 
<C9 30V +V 

d30 32 41% 

di6% 16% + % 

13% 14% +1% 

13% 15 41% 

U31 31 -4 

15% 16% +1% 
14% 1S% 4% 

14% 15% * 1% 

10% 10% 41% 
9% 101, +1 

15% 16% +1 

S% 10% 41% 

29% X 4% 
34 % 34 % 4 % 
21 % 21 % -% 
38 30 . 

14% 14% -% 

an +% 


17 10% Fold 

27% tar, Faro® 
17% 16% FanSO 

33% 18 FrtYreF 

SO% 16% Frti 
14% 8% FajOg 
B% 5% Fedara 
36% 23% FcdCa 

48% 27% FdEa> 
37% 27 FOfeg 

30% 12% Fa«M 
46% 31% FadPS 

22% 15% FdSgrt 
& 45% FaCDS 

3% Z 7 F am 
30 31% Facet 

XV 13% FhCpA 
50% *4 J, F«Cp 
11% 6V FflSat 
23L 15% Fsm 

25V 17% FlAUn 
57% SO FIA0 
30% 22% FSkFV 
SSL 34% FBoH 
3 21% FatChc 

07% 741, FCh 
24% ir, FtSTe* 
FfflTj p( 16 51 
15% 8 FiOty 


Ertxrt nQ5e 5 14 422 1® 10% 10V 4 % 31% W 

EBmnt a) M Z4 11 1826 4ff, 42% 43% + % 9% 8% 

Esnrh rtZX73 1 39% 38% 38%. 37% 25% 

EaoxC 0Q)38iB 37 21 20% 2i 4 % at 13? 

Effrtna M 23 28 22 18% 2BV ZSV. 5133% 

Ethyl 8S 38 9 VJ7 22% 21% 2Z% +% 69V « 

Eearff 1 071 19 72 ff, 5% 5% 4 % 29% 15% 

Ewn pfl 40 16. 9 8% 5% 8% -% 2t% Iff, 

Eren PC. 10 M 6 12 12 12 . 26 24% 

ExCafc) 1X46 10 12 X 3*% 35 +% 11% 7% 

Eaeftr 181*12 4 14% W% 14% + % sea, 35V 

Ewan 340 80 7 8070 u42% 42% 42% + % 2 t% 

c c c 0® 20% 

F-r-F 21% 13% 

FMC 1X4 0 8 143 44% 44), 44% 4- % ® 2* 

FMC ptZX 4 1 1 55% »% 55% + % 73% Bl% 

Febrge X2D 57 113 30% X% 3CB^ ®V 17% 

FaSC» X 23 13 21 12 ill 12 4 % 63V 36% 

Facet KtOVSLtOV+V? 1 17 V 

Fikchd X44T2 97 18 18 10 4 % 17% 9% 

Fnra pT3 60 95 12 38 37% 3B + % 24J 20% 


HplyS 

Hand) 

HmeG pfl.' 


Hoc-rtJ s8Za 
Hr*fin at® 
K*6n pSXa 


FMC 1X40. 
FMC p! 225 41 


aw*u» a an a a -% 3P, IB, iraCr a22i8|4 X 17 inL 17 4.*. eta. »n. _ L — 

HMfX MZ 5 11 21 16 ia 18% -% 51 - 32 MHto 3.WZ1 4 BBS 34% a M. tl ^ S .J* 3S1 

Hauahn 170 627 372 27% 2ffy 27% 4 % 61% Sq mu pas® Itt 300 a M* » u 2 22* SS** ,3n » « 9 

total p«25 9 7 7 ffi’- S% 64%. 58% SS m, 900 53% X XV ~ il 1 S ES 

24 5 £ t !2t ^ 3 -j* ’*• w- ^«™iSto%S % 5 S S 


Fold IS 1 3 TO 157 12% 12% 12%. 19 11% 

Faro® a K 9 10 113 18% 17% 10% + % ®% 10% 

Fwsa n X 35 16 18 17% 17% 17% -% 33% 19% 

FrWreF 11 1 31% 31% 31% -% 28% 17 

Frti X 30 9 417 22 £T% 22 + % 22% 10% 

FayOg a. 14 15 16 161 9% 9% 9% 4 % 53% 24% 

Fedara X 132 SV 6%8t + % 22% 19% 

FtdCa 1 54 50 9 143 32% 32% X% 4% 

Fd&p s 11 1696 29% 28% 29% -% 

Frtttg 1X42 10 75 33% 32% 33% +1V « 39% 

ftOM .16 1.1 13 2292 14% U 14% 4 % 73 58% 

FtdFS 1X30 15 X X 39% 38% 15% 4% 

FdSgrt X *6 21 IS 17% 17% 17% -% 18% 15% 


toi/IG 3*1 11 1007 43% 4SL « — V | 33V 23% «MM 

touOfl 250* 14 X 18 17% 17% -V 30% 22% i^CO 

HoOCp X2747 1 14% 14% 14% +%'“ - 

Hubbrt 220 10 11 IX 21% 21% 71% 4 % 

Huffy 40 3211 287 12% 12% 12% -% 

HughTl 8443 1KB 13% 19% 13% 4 % 

tonrei *60 22 e 32W Z7% 26% 27V 4 V 


p. 8 fa as’ W s ® a s% % +% 
13*13 i«f a » +, & a a as. 


, » » 23V ® +% 

130*11 9 X 13% 13% 13%. 

■ 1.444J0 5S0 X 28V 30 +1% 

® 23% 33 23% 4% 

tafijoia io m% i8% 18%. . 


18% 15% 
<7% 35V 


FadSt 2X50 7 609 *8% *7% 40V 4% <7% 35V 

Fano 1X429 17 2S% 26% .29%, 78% 57% 

Hast 2198 17 3i 33% S* 4 V 71 X 

RnCpA X *5 3 3172 IS 14% IS +% 68% 44% 


RnCpA X 45 
RnCp p«33a94 
FflSar 


; « « « -% ® so 

11 7% 7% 7% 25% 16% 


X «5 9 1333 16 17% 17V 4% 35% 26% 

76347 IX 32% 22 22%. X 18% 

lie 10 20 SSfc SSfc 59% + % 23% 17V 


L92926 V 21 20%2S%-% X SSV Mr« ■ 0488 82 68 

II,- « 11% MsryK .121011 258 

■ — I— I 37 25% Masco 4*1614 395 

5 s f. ^ « + ^ 3® 17% Itant b 76 29 18 18 

PWOSA 0*2 +V ‘W* M»M 178*11.10 129 is% 

» Z50 8V 6 6% 6V 3V UeeeyF 245 

l** 0 * ^ S0% UwCp 28413. 3 

2.7B73 9 2S46 37% 37% 4% 12V Td, Usetac 132 IZ « 

l S S £ + > ^ ^ J30fi 17 305 

I# HI 8 80 M X -V 14 A tot*d 9B7 

pmZ25*8 .4 46% 46V *«V +V 11 £? MtaM an TO 

P04SO7T 1 63 63 03 +1 3SV 13 Man > » 

1-^5610 JOB 20% 20% 20% 4% 66 45% MqOS 24)488 303 


00 ^ VC S ff* gc T - III «■ H ^ *« 

.121 on 256 12% 11? o£ +% S IL SSL » -Ss 1lJ » 11J » -‘t 

44 16 14 395 27% £7i 27%. 1 X 18 10 754 ®% X 30% 4% 

f S %£, ’2 S! S £> B -y 


T«V. 4 V 9% 


& ft: ~h \ 6 


T*a PsnABt 
5% PanAm 
Z% PanA 


J6Z9 8 20 22% 22% 22% -% 

2813 S% 5% 5% 

“L . 277 3 2% 2V -% 


FtAfl p661* 10 SO 55| SSL S® 4 % 23% 17% 

rexfla 1.08 3J 11 6 SB% fl 26% -% 10% W% 

FBoK nffia 10 7 6® 37% 36% 37% 4 1 19% 16% 

FsChs 1.32 57 6 91 23% fl -% 37% 25% 

FCh pfS62Da 7.1 340 07% S7 67V. 34% 25 

FeTn 120 £B fl 250 18% 19% iff, +% 46 36% 

15 51 5ff, 50%. 59% AS 


47 30, FMste 

Iff, 0% FMh 
43% 33% FHSfi 
m, ffy FatPa 
28% 24% Faff* 

2* 19% FttJnH 

X 14% FWaSk 
24% Iff, FWMc 
SS), 40% Fact* 
13% 6% fiahFd 

54% 4£ FfeFInG 
41V 20 FlafflEn 

31% 22% FteJitrg 

50% 23% FtadV 

15 11% Ftad 


27 SO 12% 12% 12% -V 38% W 


FWsle 2246 1 6 3E8 37 d»% 39% 17% 7 

FNm £4 25 17 1377 k S% 6% +% 16% 12V 

FNSfi £84 7.4 6 13 35% 35% 35%. 99% *8% 

FatPa 168 G S% Si -% in W% 

FflPa pCflia « 35% 25% S, +% 35% 26V 

FlUnH 1X6811 213 23% fl 231, 4% 38V 26% 
FWiBk 70 4 0 7 48 16% 16% Iff,. 1<% 7% 

PHbe *11059 5 8 18% 18% 10%. 3ff, W4 

Frecnb £55 54 8 510 iff, 46% 49 +% 57% 43% 

Wl 19 10% 10% 10% 4% 37 39% 

FSFlnG 2*0 52 7 S «% 46% 46% + % 171 10% 

FfeflEn 30 15 8 Z5O0 30% <J1S% WV -% 35 £4% 

Ftornrg X 35 11 111 fl 2*% 24% t % 40% 45% 

F»«dV 60 3 1 36 2K 25% 25V -V 26% 15 


6HH0P 306 97 7 50 31% 31% 31% 

ttMB 43 20% 20% 20% 

BPnwr 2HUS 393 16% «% 18%. 

Pom p*£« 14. rtSOO 15 IS 16 

•to pE21 13 ' *60 16% Iff, 16%. 

•to pUT214. ■ s4Q0 2S% 39% 23% 

•to P037B 15. z» 25% 25% 29%’ 

•to rt06a£9 50 44% 44% 44% 

ITW. 128 UQ 63 50% 50 50% 

MipCn aJ®£610 1020 35% 34% 35% 


w w +1 32% 13 Man pt 

20% a»i 4% O 45% MqDS 24)488 

31% 31% 4% 56% 40 Uylg . 2*0*57 9 

2m, 20% -% S% 22% McDr 002070 


164 IX .3 . 21 20% 21 4 % OX, k g??. " . 277 3 2V 2% -% 

ia? is. « K>% w% w%. 11 « £22. ssi- 1 13 M ,v t % % +% 

^30 fi 17 395 ST S% +,% S p UXBAU 606 36 36% 3^ > % 

367 7% 7 P -1,^ S, S B ^ 4k < -% 

*» w . . 5.. S U £g 2 niB IL 33 »av. Ta 4%. 

re an irr. m. m . Jr* “ F»dwi . so* mb « ul in i. 


a 17% 17% 17% -% » 

3M 49% 48% 46% +1% m fc* 22L 

t®. *1% *1% 4TV +L 1 ^ S, SS 1 

IS- fl? 3? . + >■ 21% 12% PBrftPn 


3® 596 16 15% 1 15% -V 

. 1612 w 1061 12 % a .a +-^ 

■*54 ■: 31 S 3* SS^ ISSwk £. Sif £5 SS-TS SS i? 6 S2f" “2S “ ?S ?S 5S ii 

f2°° » « T5 +% 12 4% toon w 129 11% . rS.-m. tv f? Ii £™ 1 14013 » as% a2 sS. • 

5“ ^ ^ ".KM 129 14 8% - 8% 0% + % j®, t* .. „ 1” 2% £%" «V -% 

29% S% +% 74% 55% MdMd 1 1511 1099 88 • Si + 2 -i* S, 551 “6*2.112 M iff, Iff, tab t % 

*> a% 29% fl%- -% ’46% McOnD 18! 32 7 91? 60% 49% &Q% +-S |L Jf* SS. "-® 4 ® 1 * 60 15 iS «* +% 


IndM p»70914. *800 51% 61% 3l% *2% ®% 

tad® rt£’S 14. W 15% 16V 1S% -V 42 

tnOU rtlSJK- 6 25 «CS 2S -% 66% 

WC« 328886 14 36% 36% 96% 4 % 5S% 

M4MO .1*8 27 274 ul5 14% M% +% 8% 


94 McLean 
15 MOM 
2*% Mead 
25% Medan 
35% - toast 


39% 23 FigS 

44% 12% FtaatPi 

35% X FtaEC 
*2% 3S FWL 
22% 18 FtaPrg 

30V W% H«SP 
15% 6% FtaGen 

2TV iffy Fton 
24% 16% PUx 


Fled pflffl 14. 


81 S 9 ® 23% + % 46 21% 

TO 06 16 15% 15% -% 44% 26% 


39% 25% -% 36% » 
11V 11V +% T5V 10% 


14 4 G 
3X94 8 423 


33% 33% +% 26 10% 

36% 36% -V 13% 16% 


RaPrg 2®m7 *33 30% X 20% + % 0S £6% 

HaSS 4023 52 15 17% 17% !?% 4 % 227. 12% 

FtaGen 88 &• 6% 6% 51% 36% 

Hoerer 52 ZB 14 155 18% 10% 10%- 30% 10% 

to X3714S 1095 21% 21% 21% 4 % 24% 18% 


* Z *f* * 3* 30%30%+%3*% X MerTn 

'"tlf ^ff 16 ^ ” 4 1M » +1 « TW» «V Mode 

Best SO 20 KM 25% SSL 25% 4 % 48% AtdSi 

w® t***n v 4& 45% +% 66% ZSx. Italy 

Inlea lb 68 W X 15% 16% 16%. 3% . 2 MartX 

N? mu 20 Big w% KJ% 10% -% 13% ' 11% MesaFt 

7 «2 2?% 23% Z3% -% 28% 22% Mcsefl 

WgR pOfl 11. ®5 26% 29 SB. .-1 Wt S Merab 

.- 1 !? 1 ^ 85 11 V •' 0 ? . . 20 % Iton 

«epS* 210*12 23 17% 17% 17%, 81 46% M£ 

tawoa 2®518 IS 58% 66% 55%. 5% .3 • MatF d 

WWW W 48 975 13V 13 KB. +.V 18% 18 lACn 


ixaiis -si -« sevssv+v^rj? xmi 3 ia 10 % b% to +.% 

B. . 7 ze, 29% 29% -% *L « 1% TV 1% 

2406.7 tt 370 36 35% ST {ft „ 1606 u4% 43% & +2 

T7 X 11%. 11% 11%. -V ®i SS *« UM* IBS m +4 

X2J 20 20% X% 20%. M% S Spl* \ 3X0 38% +1% 

1Z715 253 », 38 36%.-+% « » pSf * 7 396 20%. £0% 2B6 4-% 

2224 8 1431 30% 29 30% 41% 71 - S ££ *3X33% S%®%.-% 

2X608 » 33% X »3 +V », X% £2; 22^ 82 SQ2 -1 

0X11, -27 28%.- - 29% . 25% - 4 % 27L . 22;.- ® « 61 61. ' 

122 30 10 380 36 T ZV m SS^If « *3% 30 23% * %* 

11X27 6 17 44% 44 - 2% +1% 68% M S' » * «S% S -% 

132X66 198 21% .23% 23% +% S m S° 67 57 5P . 

If fOtt fiit Ana na? . 7 T_7 233 5.4- D Cf> ML 1*1 au / 1 


7 W2 23% 23% 0% -% 

sis 26% a a. .-1 

83 11% 11% 11%. / 

23 T7% 17% 17%. 

8 IS 58% 66% 55%. 


Meaaft 163*53 ’ GO m 27? + V 1^ T* .ifff 21 ** 2S sZ -k 

■“ ss;-a 5 1 Sir-? b s ■*«» i a ns :Y 

as . s 5 ft.S t? » s-.-B 'SS” a,.?. 3 » « 


& . . 2B% . Mat hi 
81 46% MS 

5% .3 - MreFd 


»a« r 3 a 3 « £ & -sa «s' i § 3 § ^ «? 

' %%% « a \ .SSB.- i 


S A 18 ft** 

« ' If % -3“ +V 33V 27% PMRs 

rtfXlZ a 17% .17% 17% 18% 1EV Awn. 


05*14 13% 13% _% 

a s% a2 a? - 
S ^ 18% ^ 4% 
M ”* 7 % TV >% 
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TnScto 

U 

56 

A 

A 

Trtoind 

.40 2 8 

12 

14% 

14% 

TnaPc 

14(8 

X 

M% 

13% 

Tnbui 

n72 2 7 U 

2W 

2B% 

26% 


107 
TO . 
A. 


A 


-% 

-V 


41% 


19 -% 


26% + % 
IA +% 
43 . 

34 +% 

17% 

11%. 

+ % 

4% 


481, 


32% 20% 
31% 22% 


41% Z7% 

29V 23 

1 22V IA 
25% 20% 
A 3% 
A 3 
iA ’A 
A *A 
1 A 10% 
20% IA 
BA A 

86% 67 

3 K 

^ 4 , 

3A 2A 
32% 2A 
64% 51 

24% IA 
IA M% 
2<% 19% 
64 50% 

43% 


Tneo 

Tmty 

TrrtEnfl 

TucsER 

TyeoLD 

Tybr 


U«. 

UAL 

UGI 

LK3I 

UMET 

UKCRea 

URS 

USFG 

as? 

uniNV 

UCamp 

UnCrrD 

LnonC 

UnEJec 

ue 

UnEl 

LB 

Una 

Una 

we 

us 

LktPac 

UnPK 

Unccyl 

Wxf 

UnttDr 

WtSmd 


.16 21 32 1186 8 
002032 3*3 20% 


.10 5 11 
2X68 7 
70 23 11 XI 
7027 14 64 


X W% 

334 38% 

X 
2M, 


+ 1% 
-1 

-h 

4% 


21% + % 

A 

iA + % 
3t% 4 % 
26% 4% 

S 

4% 
. 4% 

3A 3A -b 
30% 3t +% 
25% 26% -% 


iA «“» 
IB IA 


U-U 

9 

PJZ4091 
204 11. 21 
pf 275 13 
28e 70 15 

40b 34 13 
4.16 7J 5 
XX7 10 
iL20e U 13 
446a 528 
3X42 13 
3 X 6.8 X 
2413 8 6 
172 14. 5 
pM50 16. 
ptU4 16. 
pB. 8 16 

pfzae is. 
pO.1315. 
pt272 IX 

ptH 8 16. 

1X17 18 
pfT2S 66 
03a 2 6 
{* 8 U. 


-U 

2468 33% 
375 26% 
8« IA 
UK M% 

XO ft 

148 ir, 
1107 53% 
137 IA 
19 IA 
148 65 
447 78% 
481 56% 

ix A 
1319 ?A 
zXO 3M, 
X 2A 

,1300 50 
150 IA 
3 IA 
1 30% 

2lX 51% 

676 49% 

27 10A 

1*43 IA 
z28Q 53% 
X 6 
64 IA 


32% 33% 
25% 25% 
18% 18% 
21 % 21 % 
A A 
A A. 

ill, 11% 
52% 52% 
16 IA 
IA IA 

8*% 85 


78 

6A- 


77% 

SB 
A A 
iA iA 
28% 2A 

IGA 25% 
dX X 
IA 19V 
M% IA 
20 % 201 , 
51% 51% 
481, *9 
108 109% 

IA 12% 
58 58%. 

6 6 
IB iA 


+ 1% 
41% 
-V 
-% 


4% 
-1% 
4% 
-% 
+ 1 
+ % 


-V 

-% 

-% 

-1 

-% 
4% 
-1% 
+ % 
+A 
-% 


-% 


12 Month 

High Lew 


P / Sb 

Dar. YU. E 100s F^b 

I* 21 IA 

.M 6 IX 231, 
248 86 27 5M 28% 
320 21 3 331 15% 

p!3 97 19. 33 21% 

pi 220 18 =3100 13 

pi 4 ta « 21% 

3 46 24 11 X 19% 
22 6 17 1 35 



Db-ge 
Owe Prat 
Low OuGBCkne 
IA IA -V 

73% 23i, +% 

271, at, +% 
iA IA 
20 % 21 -% 
12 12 . 

? 1 % 21 % + % 
18% 19% +% 
35 35 . 


1.40 5 0 7 

19 

27V 

27% 

27V +% 

10 


WUr 

IX 

349 


11 

11% +% 

S*% 

4 J 

wun 

1 

1b 

2% 

2» 

A 

J2% 

iA 

wun 

4 10b IS 

25 

22% 

22% 

22% 

56V 

4A 

WesigE 

12 4 6 

397 

27% 

MV 

27% -% 

42 

29% 

wesiuc 

2X4S9 

556 

57% 

54% 

57% +2% 

41V 

2A 

wayem 

02 39 18 

657 

A 

8 

A +% 

52V 

3A 

W#yr 

.78 33 16 

1403 

23% 

2A 

23% + % 

57% 

46 

Weyr 

76 25 0 

79 

31% 

31 

31 -% 

35% 

18 

UikalDw 

nflwnl 

9X279 

138 

31% 

30% 

31% + 1% 

X 

30% 

wwv 

13* 

2555 29% 

25% 

29% -l, 

5i 

38% 

WMpI 

p(S9le 11 

215 

S*% 

54% 

54% +% 

48% 

31% 

WhaC 


144 39 15 41 3A 
1640 9.0 7 2497 X 


14P, 142% 

2 A 28% -% 
3A 3A 
59% 5S% 

C 86% 

30% 31% 

18% 19 . 

20% 2A -% 

2A 2A -% 


+ % 
4% 


19% 1 


41% 23 
38% IA 
22 
A 


27 
A 
31% 181, 

9% A 
63% 38 

21% 9% 

31% 17% 

iA A 
10% A 
40% 21% 


36% 

5A 


43 
X 
TA 73 
23 M 
X X 
70% sa 


2A 19% 
47% 39% 

341, IA 
- 51, 

j 30 
40% 30 

23% 18 

321, 23 

38% 2A 
3A 22% 
30% 13% 

3A 2A 
32% X 
SA IA 
22% 16 
571, 31% 

30% 18 

IA IA 
IA A 
25 M% 
40% X 
<2% 32% 

50% 45 

23% 23% 

iA IA 
22% 22% 


Vando 

vestSe 

Vacant 

v«EP 

VafcP 

VjS 

VtaAay 

Vonad 

VulenM 


W1COR 

Warm* 

Wadnn 

Wanoc 

WWrt 

Wtkyn 

WVHRa 

WUCSv 

Wait) 

Wsmc 

wmcm 


120a 13 
42 14 13 
pi 5 11 
pi772 w 

piaw 11. 
testae 13 

SB 

244 39 12 


23 9% 

106 50% 
=10 39 
HO 56 
=10 76 
6 1B% 

15 27% 

6 XI, 


wasnGa 

WshNat 

WshWl 

Waste 

vurU 

WayGoS 

WsaWJ 

WbpoD 

wteuic 

VrafisF 

WMF 

W*M 

IMnoy 

WastCo 


W-W-W 

214 9 = 8 89 22% 

172 3 7 9 63 *6% 

X 29 12 4 »; 

S3 243 8% 

s2t 6 ffl 13U 34% 
17 21 13 176 33% 

gl 32 2 16% 

40 10 15 33 27% 

*120 4 5 7 252 27% 

s 03 3 4 10 20 2A 
1 4 7 1238 2i% 

148 4612 5578 32% 
3C29J7 72 31% 

100 5-1 10 83 20% 

3 48 15 6 IX 1 A 
SB IS 14 1542 38 
* r 1 3 13 325 24% 
201 6 22 4 12% 

A 

9 " ' 

6* 19 13 
216575 
P&19B 11 
2X11 B 
S2ai: 


10 


T 

16% 
33 
37% 
10 49 

18 26% 

1753 u% 


+ % 

9% 9i, 

-jk 

39 » -1, 

56 56 -1 

76 7$ -1% 

IA 18%. 

27% 27% -% 
62% 62% + % 


21% 22% + % 
46 46% -% 
20% 201, + % 
8 9 

34% 3*% 

331, 33% 

18% 19% -% 
261; 26% - L 
2A 2A +% 
2A 2A -V 
20 % 21 % +% 
31% 32% t I, 
30% 30V 
IA 20% +% 
iA ’A + % 

3A 3Si, +% 
23% 24% +1% 
12% IA “V 
A A -V 
1 A iA + % 

32% 33 . 

37% 37% + % 


+ % 
+ % 


M 17 11 234 23% 


J'l f 1 

4A *A -% 
2A 2A- 
iA iA +V 

23% 23% -% 


121 

High 1 m 

s 

£ 

s- 


Stuck 

WMPl p 

WriAsL 

WiAa 

WArr 

WCNA 

WP*a 

WUtoon 

WnUn 


P/ 

ffiv. YU. E 

22053 7 


su 

100* High 

70 41% 

932 A 
415 1% 

8 IA 
656 IA 
7 u90 
595 23% 
1 57% 


*5% 35% 

65% 19% 

34% 17% 

3A 22 
17 A 
A 
26% 
B% 


a 

a 


WTtrtC 

WhneK 

Wan* 

W*am 

Wkie 

WlsnrO 

WnD« 

Wmnbg 

WiscEP 


140 61 
1*4 GO 80 
PWS0 7 7 
dpi 1 18 T3 
pi 6 13 
p*256 11 
2 *2 0 
120 34 13 
I30 4 4X 
peso to 
pr450 9 4 

pi 5 15 
251 8 
100 45 to 
pfC3 68 

1 X 7.8 6 

120 4 j tfi 

3 IX 4 
04oJ 21 X 8% 
*106 51 11 X 30% 
10s 1 0 12 689 10% 

210 7 9 7 154 27 


1 83% 

15 A 
1 47% 

18 IA 
3150 471, 
457 35% 
1350 23% 

16 40 

22 48 

27 31% 

,100 33 
13*2 38% 
314 33% 

16 44% 

688 2A 
136 20% 
004 26% 


Ch-ga 
Dost Prav. 
low (Vote Ora 
40% 41% (+i% 
Id, 3%. 

1% 1% 

!A IA 
A ’A 

BA 90 
22% 23 
57% 57% 

WV «A 

9 9 

47% 47% 

IA TA 

45% 47% 

34% 35 

28% 2A 
3A 39% 

47% 48 


1% 

'A 

:* 

:’L 

+ >( 

:? 

, +% 

31% 31% -% 
33 33 . 

33 3&% +% 

33% 33% -% 

44 44 

BIS 197, + % 

20% 2A +V 
27% +% 

A A 
A A 
30 30% 

10 IA 


-% 
+ V 
+ % 


Uoruar 

08b 32 15 51 

21% 

21% 

2ii, -V 

29% 

23 

WiscPL 

24E93 7 

X 

ZA 

ZA 26% 

■ • 
+ V 

UnhrFd 

104 4 6 7 ffl 

22% 

21% 

22% +1% 

30% 

22% 

WbcRS 

2329 1 8 

31 

ZA 

25% 25%. 

ULWt 

*3254 6 45 

IA 

IA 

17 -% 

39% 

22% 

Wtaco 

*132 4 1 9 

17 

32 

31% 32 

+ % 

Unocal 

1 20 11 2638 

3A 

37% 

3A +% 

29% 

iA 

WOHrW 

483020 

87 

IA 

!& 16 
za 2A 

+ % 

Upjohn 

2X37 12 449 

®% 

6A 

69% +% 

29% 

21% 

WoodPt 

.72 2 8 22 

685 

26 

+ * 

USUFE 

36367 ZS9 

27% 

ZA 

ZA +% 

39% 

29% 

Wuain 

1X588 

1021 

31% 

30% 31% 

+ % 

uaj 

pt205 85 24 

26% 

26 

26% 

7b 

A 

WiidAr 


12 

4% 

A A 

-% 

LhhaFd 

104a 12 21 

9 

A 

9 + V 

57% 

45 

wngiy 

1X389 

X 

*7% 

46% 47%. 


UtaPL 

232 11. 10 IX 

22% 

22 

72 -% 

A 

A 

Wurtur 


12 

A 

6 A 

+% 

LHPl 

pt2X12 B 

22V 

22% 

22% +% 

2A 

13% 

WtoeLb 

02 21 M 

14 

15% 

15 15 . 


LTtPl 

1*25012 7 

23% 

23% 

23%- 

17% 

9 

WW 


112 

iA 

iA ’A 

~b 

UtPL 

1*20412 6 

v-v-v 

17 

'A 

17 +% 

22% 

’A 

Wynne 

X 33 10 

X-Y 

1 

-z 

iA 

181] IA 

+ % 

VFCp 

* 1387 751 

2A 

2A 

2A +% 

52% 

35% 

'as< 

374 9 

2849 

401, 

39=4 *0% 

+1% 

Vakro 

44 3 7 7 22*5 

»% 

dll 

11% -1 

53% 

47 

Xen» 

pt5 4f 11 

460 

*a% 

46 48% 

+ % 

Vak* 

(*3 44 15 X 

23 

22 

22% -% 

37 

n% 

7TRA 

2b i: 

67 

:*% 

23% 2<% 

+ % 

vwayin 

12 

A 

A 

A -% 

34 

24 

ZateCp 

126 SO 10 

1 

25 

25 25 . 


Vanftn 

1X389 70 

31% 

31% 

31% -% 

M 

1S% 

2»aU 

M 35 12 

663 

u2A 

231; 2* 

+ % 

Vareo 

23* 

6 

6 

6 

81% 

31V 

2»yre 

* 400 1 1 10 

84 

X 

35 Jf 

+1% 

Vanin 

26 6 19 582 

42 

41% 

4 r? 

3A 

'A 

2ernh£ 

12 

618 

29% 

2EL 29% 

+ % 

vro 

40 3 4 7 X 

UV 

11% 

"b +% 

27% 

19% 


S 36 17 IB 

2 

2tr t 

20V 2A 

+ \ 

Veeco 

02 16 16 544 

201, 

'8% 

20% +1% 

37% 

21% 

Zumln 

1X54 11 

<6 

ZA 

2*% Mi, 

+ % 


Salas figures are tnoifiaal Yearly highs and tows refle ct the 
previous 52 weeks plus the current week, but not the larest 
trading (toy. Where a split or slock dividend amounting 10 25 
per cent or more has bean paid, the year's high-tow range and 
dividend are shown lor toe new stock only. Unless otherwise 
noted, rates ol dividends are annual disbusements baaed on 
the latest declaration. 

a— Orvtoand also exira(S). b-ennual rale ot dividend plus 
stock dividend, c-ficiuidanng dividend, cto-callae d-nawyeahy 
low. e-diwdend declared or pato in preceding 12 months, g-d* 
wdend n Canadian funds. sub|ecl lo 15V non-resfl3e«» IK. I- 
dhadend declared alter spC!-up or slock dnndend HfivtoemJ 
paid tfas year, ommed. deferred, or no action taken at latest tfi- 
vidand meeting, k -dividend deciarad or paid this year, an accu- 
mulativB issue with dividends in arrears, rwiew ssue to the 
past 52 weeks. The htgh-low range begins with the start ot tra- 
dmg. nd-nea day Qeimery. P/B-prlc e earning* raBo.r-a vidend 
do eiarvd or paid n precedmo 12 monWis, pus stock awaena. 
B-gjock spilt Dwdends begins with date ol spSt aK-salBs. t- 
dhndend paid n slock in preceding 12 months, esOmatad cash 
value on e>-«v>dend or ex-datrtbuton date, u-new yeary hijpt 
Mradmg nailed win bankrupicy or receivership or being ra- 
organised under the Bankruptcy Act or securities assumed by 
such companies, wd-when tsathbuied. wv-when ssued. ww- 
with warrants, x-ewfivtdend or i 

xw^wtmoul vranrana y-e»-dlvidend and sates m hA ykJ-ytekl. 
2 -eaies in tui. 


WORLD VALUE OF 
THE DOLLAR 

every Friday 
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WORLD STOCK MARKETS 


AUSTRIA 


April. 26 

Price , + or 
S=h% - 

Crediuuistalt ... . 

■ 213 


Goruer 

324 

-1 


407 

-2 


i 205 


Perlrtoaser . .. 

, 55B ' 

+ 2 

Steyr- Dinners. .. 

i 149 


VeitscherMag... 

< 217 • 


BELGiUM/LUXEMBOURG 

April SB 

' Price ■ 

. Frs. ; 

+_cr 

ARSES 

1,320 

T 10 

Bang Int A Lux 

5.CDQ 


Sekae.t B. 

3,900 


Ciment CSR 

, 2.393 


Cockerill 

316 

-12 

Delhaize 

4,800 


ESES... 

2.775 

-5 

Electrabel 

, 6.69a 

— JO 

Fsbrique Ns:—.. 


-10 

GO Inna CM 

1 3,200- 

—5 


> 2.330 



: 3.300 


Hoboken 

6.460 

+ 20 



— s 


7,130 

. 

Pan Hldga. 

9,740 

-20 


7,960 

—20 

Royals Boigc 

1 9.050 

-10 

3oc. Gen. Banq... 

; 3.270 

Soc. Gen. Beige.. 

1 1.905 

+ 10 


6.240 

+ 140 

Soivsy 

: 4,200 

+ 60 


' 3,745 


UCS- 

' 5,180 

-ISO 

V<ei:ie Mont 

1 4,180 

-20 \ 


GERMANY 

Apr. £6 


PrlCA 

Dm. 


+ or 


AEG-Tclfif J 

Allianz Vera 

BASF 

Bayer 

Bayer-Hype 

Bayer-Vereln 


94.61 
769 i 
166.li 
171.8. 
395.6'. 
349.51 




Apr. 36 


Price ' + or 
Knr % , — 


Aarhus Ol ia.. 
Anddabcnken. ..j 


380 

269 



630 


CopHondelsbank 

269 

— S 

D. Sukkerfab 

665 


Danske Bank 

256 

-3 

Gent Asiatic 

177 

—2 

Foranede Brygg. 

965 i 

— 10 

Forenede Damp. 

170 

+ 2 

GMT Hldg 

525 

...... 

I.S.S.B 

620 


Jyike Bank 

550 ' 


Novo Ind 

2.440 

-13 

Pnvstbenken 

295 



Provinsbanken .. 

348 - 

-10 

Smidth iFi 

227 

-3 

Sophus Berend.. 

1,180 


Superfos 

495 ' 

—5 

FRANCE 



April 26 

Price 1 

+ or 


Frs. ' 


Emprunt 44% 1973 l.B is 

-13 

Embrunt 7% 1975 9.6 02 

+ 1 

SHE 3i 

3,484 ' 

+ 24 

Air Liquids 

562 

+ 1 

E!C 

437 

+ 2 


Bouygues- 730 . +2 

BSN Garvais 2,694 + 29 

CIT- Alcatel 1,320 , +5 

Carre Tour 1,849 +19 

Club Med iter 1 n...' 909 — l 

CFAO - 671 -13 

Cie Bancaire „_i 506 . + 25.5 

Cofimeg- _[ 222 " —3.5 

Creunot Loire I 30 : —5 

Darty ! 970 +19 

DumozSX.. 76S ; +16 

Eaux iCIb Gem... 1 671 ■ +1 

Elf Aquitaine 257.5 ; + 2.6 

Gen. Occidental e i 607 , +12 

I metal [ 87.2 +0J2 

Lafarge CoppeeJ 386 I —4.5 


L'Oreal 2.445 

Lagrand 1,903 

Malsona Phenix,.' 251 

KatraSJt ..'1,519 

MIc he tin E. | 829 

Midi ICiai 1.462 

Moat-Henneocy...' 1 .533 
Moulinex 105 


+ 30 
-1 
-1 
+ 8 
+ 20 
—7 
+ 3 
-1.5 
+0.1 
+ 5 
+ 1 
+ 0.9 
+ 1 
+ 0.1 
+ 7.7 
—0.2 
+ 14 
-16 
-1.5 
. +1 

Skis Roaaignol... 1,403 ' —13 
Teletnecii Elect.. 1,660 
Thompson (CSF). 324.9 • 

Valeo I 2BB ' 


Nona Eai....... 

Fomod Rlcord.,..| 

Perrier -.1 

Petroles Fra. 

Peugeot S.A 1 

Poclain 


50.6 

780 

567 

252 

235 

45 


Printempe Au._..|l74j2 

Radiolech - 310 

Redoute 11,264 

Rouosel-Uclaf — 1 1. 144 
Sohneidor S.A...J 104 

Soflmag ■ 26 1 


+ 5.9 
-2 


BHF-Bank I 284,5, 

8rgwnBoven»....| 221 < 
ConunarzOsnk...’ 179.2. 
Cont'l. Qumml.... 134.6, 
Daimler-Benz 564 ; 
Deguesa '400.3a, 

temag ' 1*5 

D'sehe Babcoc. 150 j 
Deutsche Bank. .- 37Bxr, 
Dretdner Bankk. 176 i 

GUN I 148.6 

Hochtief. ' 517 ■ 

Hoechst.— 180.2. 

Hoeach Werko 114 . 

Holzmann 1P1 425 | 

Horten iB5.Bj 

Kali und salz 195.7, 

Karstodt ...... 267 i 

Kaufhof 248 : 

KJoeckncr ) 63.3, 

Krupp— 79 I 

Linde [ 3B4 i 

Lufthansa ■ 168.2 

MAN ! 148 . 

Man nosmann .....' 145.2: 

Mercedes Hid— ..I 487 i 

Metadlg eaeii- 247.S 

Muench Rueck ...11,140 I 

Preussag 275.3: 

Rhein West Elect 164 > 

Rosenthal 230 I 

Sc he ring < 347.5: 

Stamens. 399 : 

Tnyssen 84.B 

Varta 169 ' 

Veba. 169.1, 

Ve reln-West. 300 ! 

Volkswagen. > 199.5. —1.7 


+ 0.1 
+ 10 
+ 2.1 
+ 1.5 
+ 1.5 
+ 3 
+ 2.5 
—4 
+0.5 
+ 1.7 
+2.1 
+ 1 
-1.5 

+6:7 

— 6:6 
-0.1 
+2 
+ 0,9 

+ 2 
+ 0.5 
-0.3 
+ 1 
-2 
+ 2.8 
+ 0.3 


— 1 
+ OJ2 
— 2 
+ 1 
— 1 
+ 0.5 
+ 60 
+ 0.7 
+ 0.3 

— i.i 
-1.8 
+ 0.1 
+ 0.5 
-1.2 
+ 0.3 


ITALY 


Apr. 25 


Price 

Lire 


Banca Com'lo— . . 34,950| 

BaotogilRBS : 151 , 

Centrale j 1,816 

Credlto Vareslnoj 5,330! 

Flat - 4,231; 

Finsidar ... 37 

Generali Asoi cur 

Invest 

Italcementi 

Montedison ._ 

Olivetti 

Pirelli Co 

Pirelli Spa 

SniaBPD 

Toro Assic. ....... 

do. Prof 



NETHERLANDS 


April 26 


Price ; + or 
Fhi - 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AMEV { 

AMRO < 

Bredero Cert . ...S 
Bos Kalis WestmJ 
Buehrmann-Tet,.! 
Calland Hldgs~..: 
Credit Lyon' Is Bk 
Elsevler-NOU — 
Gist. Brocades...! 

Heinekcn_ { 

Hoogo verts - I 

Hunter Douglas^] 

Int Mueller 

KLM - 

Naraden I 

Nat Ned Cert ! 

Ned. Credit Bank: 
Ned Mid Bank. —| 

Nedlloyd — 

Oce Gnnten 

Ommereni Van.).! 
Pakhoed 

Rijn-Scheldo 1 

Robeca._- 

Rodamoo 

Rolinco J 

Roronto- 

Royal Du ton. -w 

Unilover ...... 

VMF Stork. 

VNU.— ! 

West Uit Bank.... 1 


182.5, 

12SJ2 

193.2i 

02.6 

378.5 
165 

6B.3I. 
202 ! 
31.5] 
B6.» 
36.6 
57.7! 
89.81 
133.8 
1312 
50.1 

E6.al 

33.8| 

170.51 
39X 

218 
40 
147 
120 
238 ; 
29.61 
62X1 
49.6. 
3j4| 

324.5 
136 | 
317 
203/4- 
108.1' 

256.51 
107 I 
16IXi 

93.3 


—1.0 
-1.8 
+ 1.2 
-0.1 
+ 1.8 
+ 1.3 
—0.5 
+ 1.6 

+ix 

+ox' 
+ 2.8 
+ 2.5 
+ 1.8 
+2.2 
— OX 

-a”* 
-0.6 
+ 1 


+ 1.8 
+ 1.5 
+0/4 
—0.3 
+ 1/1 

m 
+ 0.1 
+ 1 A 
+ 0X 
.+ 1.1 
+ 3 
—2 
— 1.6 


NOTES — Prices 00 M 
Individual ndungn end are (set traded 
su s p ended, xd Ex dhrtdand. asEx sa%i ki s s. 
nEiSL 


8 DesUnge 
a Ea rights. 


NORWAY 

April X6 

1 Price : + or 
[Kroner — 

Bergen Bank ... 

J 161 

+ 1 

Borregaerd- 

| 330 

+ 3 

Christiania Bk — 

lis® 

Den Norsk Cedi 


+ 2 

El item - 

j 17BX 
. 305 

+4.5 


Norsk Hydro. 

1 627 

+ 11 

Storebrand 

I 222.5 


SPAIN 

April. 2® 

Price 

+ OT 

Pta? 

— 


1 304 

+ 6 


314 

—2 

Bco Exterior 

804 


Boo Hfspano 



Bco Santander.. 

i 296 

+2 " 

Bco Vizcaya. 

' 366 

□rag ados 


+ 0.6 


Iberriuero- 

1 

+ 0.6 



+ 6.2 

Telefonica 

; ai.7 

SWEDEN 

April 26 

Price 

+ or 

Kroner 






281 

+ 3 

ASEA iFreei- 

355 

+ 5 


130 

+ 1 

Bofidan 

1 443 

—9 


! 411 


Cellulose 

1 154 

—3 

Electrolux B 

269 1 

+ 3 

Ericsson 

326 | 

—3 


340 


Mo Och Domsjo 

625 

—5 

Pharmacia — 

271 

—7 


404 | 

+2 





400 : 

+ 15 


345 ! 

—2 




I St. Kooparbergs.1 755 ! 


Sven Handelsbn 

198 


Swedish Match - 

253 

-a 

Volvo B (Free) ... 

466 I 

—4 

SWITZERLAND 

+ or 

April 26 

Price . 


„ 

Frs. | 


Alusulsse 

Bank Leu 

818 < 
BX®0, 

—6 

-10 

Brawn Bovori .. . 

1,460| 

-10 

Ciba Odgy 

2.245. 

—5 

do. iPart Certs). 

1,73s 1 

+5 

Credit Suisse 

2X70) 

+ 30 

Elektrowatt. 

2,695' 

+0 

Fischer (Goo.) 

677; 

— B 

Genevolsc 

Hoff- Rocha PtG& 

3,850i 

1O4JS0 

+ 150 
+40M 


10,425' 

+400 


6.BOO1 

+ IOO 

J el mo II 

1,900 

+ 40 

Landis ft Gyr 

l,443i 

6,270) 

+ 5 

Nestle. 

+ 35 

Oer-Buehrle 

l,260i 

2 Sol 

+ 15 

Pirelli 

+ 1 


6.800| 


Sandoz (PtCtvI. .. 

1.010, 


Schindler iPtCts) 

580 


Swissair 

*« 

+ 5 

Swiss Bank. 

+ 2 

Swiss Relnsce...-. 

8,0751 

+ 75 

Swiss Volksbk— - 

3:SSa 

+ 15 


loool 

-10 

Zurich Ins- 117X001 

+ 125 

AUSTRALIA 


Price 1 

•for 

Apr. 26 

An tt 1. 



5.68 ; 

+O.OS 


1.6 - 


Alliance Oil D. ... 

0.72 . 

— O.M 


1.75 1 



1.88 j 

— O.DI 


2.78 . 

+ 0.03 


2.65 1 

-0.03 

An st. Paper 

2.02 , 

-O.M 


6.2 

-0.08 

Bond Corp Hldg* 

1.34 

+0.D3 

Bora! — 

B'ville Copper „ 

3.52 - 

I-0.1 

2X5 

Brambles Inds — 

2.9 ! 

+o.os 


2.7S l 

-OJK 

GHP„ 

tl.lxa 

— 0J6 

ORA 

6.02 | 

-O.M 

CSR 

3.68 | 

-O.M 

Carlton Utd 

4X 

-0.02 


4.68 | 

Coles (GJ.I - 

3.73 

— O.tt 

3.12 




Consolidated Pet 

0.73 ! 

-0.05 


IX | 


Dun top Au st — ... 

1.68 | 

^0.01 

LZ. Inds.. 

S.72 

—O.M 

Elders IXt 

4.03 . 

-O.W 

Energy Rea 

1.45 : 

-O.OS 


AUSTRALIA (continued) 


Apr. 26 


■F 


Price . 
sL 8 


+ or 


Gen Prop Thirt-i 

tfardie u.l -- 

Hartogen Energy | 
He raid Wy Times; 

1 Cl aum. ■■■■! 

Jimb'lanatSOcFF 

Kia ora Gold I 

Lend Lease .. ■ 

MUM 1 

MsyneVHckimi::j 
Meekathorra — j 

Myer Cmp 1 

Nat. Com. Bk. 1 

Nows. I 

Nicholas Kiwi 

North Bkn Hill. ■ 1 

Oakbridgc 

Otter Gxpl ; 

Pancont'i - 

Pioneer Cone — 
Rockltt ft Coin .... 

Repco | 

Santos 

Smith (H.L. 

Southland Mln'g. 

Sparges Ex pi 

Thos. Natwide -.1 

Tooth .. — .... 

Vamgas.~ 

Western Mining.. 

westpao 

Woodside Petrol. 

Wool worth »... 

Worm aid Inti 


2.1 

3.4 l 
3 

3.25 < 

2.2 j 

0.3 I 
0.16 I 

4.9 ' 

5.5 | 

2.5 

0. 75 
1.98 I 
3.55 I 
10X3. 

2.75 ! 

8.75 

1.02 
0.6 
1.39 

1. B 
2.66 
1.17 

6.76 

3.9 
0.41 
0.4 
1.92 
BX 

3.5 
4.2 
3.BB 
11! 
2.38 
3.22 


-0.01 
-OJS 
+ 0.86 


— Ujl 


— 0.1! 
-0.1 


+0.B2 


-0.16 

—OJB 


+ 0.02 
^CJ! 


-0.R 
— 0JJ8 


+0.01 


— 0J3 


HONG KONG 


Apr. 26 


i Price I + or 
HK. V ' - 


Bank East Asia ... 

Cheung Kong 

China Light. 

Hang Lung Devel 
Hang Seng Bank. 

HK Electric 

HK Kowloon Wtu. 

HK Land. _ 

HK Shanghai Bk. 
HK Telephone.... 
Hutchison Wpo- 

Jardlne Math 

New World Dev.. 
Orient O'seas...^., 
O'scas Trust BkJ 

SHK Props. ... 

Swire Pao A........ 

Wheel 'k Mard A. 
Wheel'k Mtlmo J 
World Int-HklgeJ 


25 

9.5 , 
12.7 

2X • 

39.5 • 
6.1 
4.1 ! 

3.5 , 
7jZxa : 
46 

17.5 . 
11X 

3.66 
2.671 
3.46, 
U ' 
1B.B 1 

5.6 ; 
2.0fij 
2.271 


—0.2 
+0.1 
—0.07 
— 0J5 
— 0.1 
— 0.1 
—0.07 
— OJS 

Zo.i 
-0.3 
— OJ7 

+ 0J5 
—0.96 
— 0.1 
—OJB 


JAPAN 


April. 26 I Price !+ or 
Yen | — 


Ajinomoto.-.—. ..tail 10 

Alps Electric '2,600 

A made 1 1,330 

Asahl Cham -| 656 

Aaahi Glass { 765 

Bridgestone J 600 


+40 


Oalel 

Dal Nippon Ptg .J 

Dalwa House 

Ebara_ 

Bsai 

Fanue... .............. 

Fuji Bank 

Fuji Film — 

Fujisawa 


675 

710 

!l,090 

469 

530 

,1.150 

9,300 

1,060 

I, 700 
800 

II, S10 


Kasegawa — • 379 
HelwaReal Eat.. 626 

Hitachi .. ' 965 

Hitachi Credit — 1,570 

Honda 1,100 

House Food - 770 

Hoya. 2,130 

ttoh (C) 310 


389 


298 

BOB 

626 

620 


Kut 


623 

510 


349 j 


+ 7 
+ 2 
— 10 


—10 
+ 30 
-5 


—20 
+ 1 
+ 1 
+ 60 
+260 
-20 
+ 10 
— 1 
+30 
—10 
+ 4 
+ 1 
+10 
+ 10 
-10 

+80 
-1 
—30 
+40 
+ 16 
+20 
-a 


+8 
+ 5 


+ 1 
—18 


+60 
+ 5 
+ 10 
-10 
-16 
+ 6 


rta Elec Works. ’770 • 

I'blshl sank. 11,040 : 

I" bln hi Corp- 1 560 ' 

I'bi shi Elec..— . 430 ■ 
Tbishi Estate. 549 ■ 


+30 
-l 
+ 10 
— 5 
+2 
+ 11 


JAPAN (continued) 

I PfkJS : 


+ or 


April. 26 J Ten 1 — 


MHI 

Mitsui Co 

Mitsui Estate.— 

MRaukoehl 

NGK Insula tars. 
Nihon Cement.. 
Nippon Denso .. 


26 X 
570 
749 
350 
788 
218 
1.520 


Nippon oenso ■ 

Nippon Elect ‘1.370 ■ 

Nippon Express^. 323 
Nippon GakW— , 825 . 
Nippon Kokan-.; lfi . 

Nippon OH ; 

Nippon Seiko - 810 . 

Nippon Shimpan.; 637 | 
Nippon Steel — — ; 177 t 
Nippon Suisan—341; 

Nippon Yusen— Z42 , 

Nissan Motor I 686 ! 

Nisshin Flour. ; 420 ; 

Nisshln steel [ 206 

Nomura. 858 > 

Olympus. i 890 < 

Omron Tateiel— .;2,lBO • 
Orient Leasing — 3,810 I 

Pioneer— 2.450 I 

Renown-- 681 1 

Weoh 1,060 

Sankyo ■ 705 

Sanyo Eleet. 530 

Sapporo I 455 , 

Sekisui Prefab-.-; 571 ■ 
Seven-Eleven. 8,600 . 

Sharp 1,200 

Shi madzu -I B90 : 

Sbtomjgl..- 1 615 ! 

Shneido...'. 1,140 • 

Sony 3,670 

Stanley ■ 820 . 

S'tmo Bank... M ...' 1,1 BO I 

S'tomo Eleet ; 920 : 

S'tomo Marina—! 

S'tomo Metal—. i 
Talhel Dangyo.... 1 
Taiaei Corp -..—< 

Taisho Pharm—.l 

Takeda I - — 

TDK. — 15,760 . 

Teijin 439 | 

Teikoku Oil ._! 6BS ; 

Tokyo Marine — 640 ; 

TB8 ! 877 i 

Tokyo Elect Pwr. 1,240 1 

Tokyo Gas I 172 ; 

Tokyo Sanyo 

Tokyo Style. 

Tokyu Corp— 

Top pan Print — 

Toray 


+ 14 
+ 15 
+ 11 
+ S 
+ 15 
+ 6 
-10 
+ 10 
+ 13 


522 

177 

491 

814 

977 

710 


Toshiba Elect — 


816 

780 

325 

SOB 

480 

428 

840 

795 

1,330 


Toyo Balkan 

Toyota Motor 

Viator. -.12,860 

Wacoal — r 

Yamaha — 


796 

819 

YamanoucM il.SBO 

Yamazakl I 726 

Yasuda Fire,- I 330 

Yokogawa Bdgoj 418 


+ 2 


-6 
+ 4 
—4 

+i,m 
+ 1 


+ 1 
+a 
-20 
+ 60 
—30 
+ 30 
+ 2 
-20 
-9 
+ 11 
+ 7 
+ 1 
+ 50 
+ 50 
+ 12 
—10 

+20 
—5 
+ 60 
+ 10 
+ 10 
+ 5 

+'i"" 

—is' 
+ 10 
+4 
—7 

+ 12 
-10 
+ 1 
+ 1 
-15 
—2 


+ 6 

Argo6ys 


14 

tf% 

14% 14% 


+ 7 

ArttS 

90b 

829 


18% 18% 

+% 

+ 7 

And 


11 

8% 

B% 8% 

-V 

+4 

Asm s 

.12 

772 

14% 

13% 1«% 

+% 


Astrosy 


57 

7% 

7 7 

-% 

+ 110 

amb a 

JD 

32 

2*% 

S4% 24% 

+% 

—2 

ASRn 


18 

WT 

e% 9% 


+4 

Atotos s 


02 

2a 

27% 28 

+1 

-20 

AtSeta 


79 

8% 

8% 8% 

+% 

—10 

rv 

Atmron 


39 

5 

4% 4% 

-% 


SINGAPORE 
Apr. 26 


Price ■ +or 

» i — 


Boustead Hidgs-i 

Gold Storage [ 

DBS 

Fraser ft Naave— 

□anting— 

Haw Par. Brae., 
ineheape Bhd... 
Keppal Shipyard! 
Malay Banking.. 
Malay Brow.. — 
Multi Purpose... 

OCBC — i 

OUB- 

SI me Darby. 

Straits BtMnehipJ 
Straits Trdg. — 
UOB 


2.09 j 

4.1 

10.0 ! 

6.2 > 

6.5 j 

2.6 

2.98 

S.X 

10.1 

6.9 
1.96 

10.6 
4.34 ] 
2.46 j 
U6 

8.88 • 
6XS I 


+0.8! 
— OJB 

— OJ6 
+ 0.1 
+0J1 
+ 0J5 
+ 0J2 

+6:v 

+OJ2 

^oj« 

+oja 


SOUTH AFRICA 
Apr. 26 


Abe ream 
AE*a... 

Anglo Am Coat.. 
Anglo Am Corp... 
Anglo Am OoM—j 
Barclays Bank.—; 
Barlow Rand — 

Buffeli 

CNA Gallo. 

Currie Finance— 

De Beers.—. 

Drtofonteln - 

F8 GeduM^ 1 

Gold Fields AA. 
High ve id Steel— 

Ned bank 

OK' Bazaars— — 
Protea HMgs.... 
Rembrandt. — 

Rennies—.— 

Rust. Plat 

Sage Hldga 

SA Brews— I 

Smith (C.G). 


Price 

Rand 


+ or 


1 

Tongaat Huletts.- 
Uni sec i 


2.4 j 

8.9 | 

30 1 

84.75= 
158 ; 
81J> 

14.8 
82X6 

3.3 
8X8] 
9.6 | 
48.7B| 
63.75, 
29.76J 
1 

17X5] 

IBXl 

3.1 

26 I 

15 I 
15X61 

8Xl 

7.75] 

86X5!, 

11.8 

3.9 | 


+ 0J5 
+ 0/4 

+0J6 

+0X 

+0.06 

+0J» 

•ae-o-seft 
^0.1 - 


+ 0J5 
-1 


+ 0.1 
+Sx 


CANADA 


Sate 

Slock 

Hnjh 

Lmv 

Qua 

Qmg ! 

Sain 

Stock 

Htfl 

tow 

Pn 

tag 

Sites 

Stock 

High 

Law 

Qua 

tag 







18884 

Doan Dev 

WS 

isa 

IBS 


' 391 

Motion A 1 

917% 

17% 

17% 



IUK.UIN 1U 



2910 

Damon a 

518 

17% 

17% 

+ % 

2200 

MwplY 

923% 

23% 

23% 



Prices at 2 .30 pm 


3004 

1800 

Demon B f 
Dovdcan 

S3 

R 

16% 

11 % 

+ % 

371S8 

11422 

Noranda 

Maroon 

522% 

818% 

21 % 

19% 

2D, 

«V 

- % 

+ % 


April 26 



21300 

Qtdtnwi A 1 

86 % 

®7 

9% 

- h 

B2E16 

Nn AHA 1 

87% 


7% 








9700 

Dtafcnei B 


«% 

6 % 

- % 

530 

Navnco W 

821 

21 

21 


76 

Aon Pres 

S2S% 

25% 

25% 

- % 

1374 

Doran A 

y 

305 

310 

-15 

130T7 

Nu-WM A 

81 

81 

81 


um 

A E 

sir-, 

17% 

177, 

- % 

1®7B 

Dateoo A 

S 21 % 

21 

21 % 

+ % 

9482 

Oshm A f 

938 

35% 

36 

+ % 

7636 

AU Eregv 

S^i% 


71% 


7S64 

Dorn Store 

S20% 

19% 

20 % 

+ % 

700 

Pamnr 

913 

12 % 

12 % 

- 1 

980 

Ana Nn 

S3!% 

31% 

31% 

■ % 

310 

Du Pam ft 

5371, 

37% 

37% 

- % 

12800 

PwiCwi P 

S25 

2 S% 

26 

+ % 

740 

Aigoma 3l 

SM 

25 

25 

- % 

600 

Dyta A 

S 20 % 

20 % 

20 % 


700 

PwnfiMe 

Si 8 % 

«% 

« 8 % 

E33 

Anoa C pr 

58% 

*% 

9% 

- % 

50 

Etahom * 

4G5 

485 

*85 

-3) 

10500 

Ptanfcc M 

57% 

7% 

7% 

- % 

8400 

A TCP 1 1 

s^'. 

6 

6 % 

+ % 

1200 

Equiy Sr 

511% 

11 % 

11 % 


E7S 

Pne Pom 

S30% 

30% 

30% 


40 

BP Rm 

S2£ 

22 

22 

- % 

200 

FCA MB 

519% 

19% 

18% 

- % 

27105 

Raow 

523% 

23 

23% 

-% 

254C8 

Be* N S 

S 1 i% 


1 '*I 

* %. 

3300 

C fecwi C 

sie% 

1 «% 

151, 

- % 

400 

Promo 

Quo Stag 0 

517 

17 

17 

- % 

13013 

Bbtocx 0 

181 

180 

181 

+ 1 

475 

rietedga 

S70% 

70 

70 

+ % 

300 

57% 

7% 

7% 

- % 

£00 

Bdcn A 1 

S13% 

13% 

13% 

* % 

rao 

Psniy Ros 

290 

290 

290 

-15 

600 

Ran Pet a 

59% 

9% 

9% 

* % 

7863 

B- xvnra R 

400 

390 

396 


215 

Fed md A 

517% 

17% 

17% 

+ % 

2800 

Rayracfc 1 

Sri 

10 % 


- % 

17100 

Brownr 

S 8 i] 


6 % 


435 

Fuser 

523% 

83%. 

23% 

+ % 

1KB 

Redprtt 

925% 

25* 

25% 

+ % 

5SJ4 

Brufiislefl 

51414 

13% 

1 *% 


1334 

Gends A 

519% 

a 

19% 

81 

Rd Stem* A 

912% 

12 % 

12 % 

400 

BwU M 


11 % 

13% 


BOO 

Doac Camp 

SV5% 

15% 

+ % 

700 

RacMnd 

99% 

s% 

9% 

- % 

IBS 

BOfP 

510% 

10 % 

10% 

+ %■ 

3500 

Geocnide 

280 

255 

256 

- 5 

4800 

R» Sorv 1 

225 

210 

230 

-15 

32730 

BC Bes 

370 

355 

370 

♦ 5 

3800 

(tonA* 

510 

to 

10 


02 

Revn ftp A 

155 

155 

IK 

-ID 

2 '008 

BC Pftww 

£20 

Ml, 

18% 

- % 

12100 

Gc4d00rp f 

57% 

7% 

7% 

- % 

520 

Rogers A 

87% 

7% 

7% 


25120 

BnnsNfc 

S13% 

17% 

17', 

-1% 

825 

Gl Forest 

S86% 

85% 

85% 

- % 

isoa 

Roman 

815% 

15% 

»% 

- % 

ICO 

CAE 

S17% 

17% 

3 

- % 

2963 

Gl Pacific 

sen 

23% 

23% 

+ % 

3600 

Scapire 

95% 

5% 

5% 


3000 

CDfcTb B 1 

56% 

6% 

6% 


400 

Grejhnd 

S23% 

BB, 

23% 

- % 

48925 

ShalCan 

525% 

25% 

25% 


2000 

CM Fiv 

5U% 

H% 

n% 


700 

H Group A 

58 

6 

6 


5062 

Shemn 

99% 

B% 

3% 

- % 

1400 

CsihIK* 

511% 

10% 

10% 

- % 

TOO 

Hrttroj A 1 

2GS 

260 

285 


2400 

&gre 

SIS 

15 

15 

+ % 

7100 

C Nor WU 

£33 

31% 

32 

♦ % 

345 

Hawker 

516% 

16% 

16% 


785 

B&wrs Af 

98% 

B% 

8% 

+ % 

MO 

C Taig 

SU% 

1+, 

14% 


1423 

W Bay Co 

531 

20% 

20% 

- % 

I960 

oOuthm 

548% 

49% 

49% 


300 

C3£ 

S55 

W 

55 

+ 1 

3900 

hnasoo 

S35% 

35% 

35% 

+ % 

1000 

Si Erode*! 

S10% 

10% 

10% 


11291 

Cl Bk Coro 

£25% 

25i, 

25% 


10400 

■ndJ 

511% 

11% 

11% 

- % 

2530 

State A 

525% 

29% 

29% 


5MD 

Can Mat Res 

39 

* 

33 


ITS 

'iiSta 

548% 

«1 

48% 


580 

Step R 

485 

425 

«5 

-10 

20674 

CTve A f 

SH% 

11% 

11% 


550 

Inter Pipe 

S27% 

27 

27% 


944 

SUpDa B 1 

55% 

5% 

5% 


SOU 

C ua a 

515 

15 

15 


526 

Mv GrA l 

S47 

46 

48 


15 

Sunoar pr 

823% 

23% 

£3% 

- % 

1S00 

Ca* b 

Sid] 

Iff, 

10-; 


1200 

Aaco B 

516 

18 

16 

* % 

100 

Sydney 0 

110 

no 

no 

- 5 

51 

Cotetvsae 

56% 

8% 

8% 

- % 

1208 

K«r Add 

517% 

17% 

17% 

- % 

2000 

Taterp 

125 

122 

(22 

- 3 

isoa 

C D«n> a 

SE-% 

P« 

6% 

- % 

29*0 

katan 

517% 

17% 

St 

- % 

3300 

Tara 0 

sia 

18 

18 


JOOO 

COsib b 1 

88% 

6% 

6% 


MOO 

Uc Mrits 

533% 

33% 

- % 

100 

Tack Cor A 

810% 

10% 

10% 


700 

3400 

CTL Bant 
Owwenjrs 

S11 

325 

£ 

2 

- 5 

1000 

128*0 

LOm Cem 
kacana 

IS, 

X 

X 

- % 

1908 

200 

Tack B 1 
Teteyna 

sw% 

87 

1°% 

10% 

- % 

1003 

Cosaka R 

375 
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-% 
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+% 
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-% 
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-h 
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5% 
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35 

344 

BK 

45 
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3% 3% 3% 
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17% 17% 17% 


Comch 

(Canepo 
Cncw 38k 
CQriB 60S 
CnOgiS 338 
Cfftftp 125 
Coras! 

CMC 

ohm i 

CtUsr 
Cemgl 
Comm 
Coon B JO 
Ccrenrs 
Conls a 
CoreSj s 1J8 
Caw 
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1 CramC 
. Crons 
■ CrusTr jo 
i OenBk . 
Cnmp .40 
C*fr J4 


57 

417 

S4 

74 

10 

B1 

317 

48 

6 

253 
fl ■ 
2782 
194 

342 

60 

266 

802 

S3 

71 

48 

48 

MO 

534 

GO 


3 

8% 

27% 

16% 

26% 

59 

F 

9% 


3 L 


27% 27% 
18% 16% 
55% 26% 
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£ 5 
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17% 18% 
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w 
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10 
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8% 

23 
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-% 
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J* 

+% 
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OkflOl 

a si* 
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Hand s 
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DritSs 
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Do»ce JB 
Diwk 
DrayG s 
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Dysm 


EH Int 
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EOmp S .09 
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8M 
aw i 
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T2fi 
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1 
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1360 

3 

2 

4346 


a. 
6% 
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9% 
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41 . 22% 

17 21 
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27 12% 
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6% 6% 5% 
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a a-: 
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4% 4% 4% 

9 9 9 
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6% 6% . 
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3% J% 
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22 22 % 
9% 2% 

15 15% 

S.S, 
22 % 22 % 
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13% 13% 
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22 22 % 
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12 % 12 % - 
€% 8% 
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—% 

+% 


+% 
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+% 

-% 
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+% 

-% 

+% 

+% 

-% 

-% 

-% 

+% 

+% 

-% 

+% 
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359 
1067 
3 
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145 
1» 
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232 
72 
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91 

. «S6 
11 
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5or.-.2D%- 
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59 3 


7% 

11% 

9% 
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8% 

10% 

9% 

16 
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38 


3% 3% 
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-% 
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+% 
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18% 18% +% 
16 18 -% 
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a 

734 
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a 
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41 

73 
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B1 
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33 

19 
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7 
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11 

39 
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®% 

9% 
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a 
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13% 
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2«% 
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8% 
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6% 

7 
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+% 
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66 
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5 
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94 
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87 
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66 

46 

548 


-I 

24% 24 
4% J 
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LONDON 

Chief price changes 

<jn pmice untesa 

otherwise indicated) 

RISES 


Barclays Bank « 

505 + 22 

Bass—— 

376 + lfl 

Biddle 

153 + 14 

Blue Circle^ — 

430+5 

Brit. Aerosp. — 

282 + 14 

Foseco Minsep - 
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Grand Met 
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MARKET REPORT 



LONDON STOCK EXCHANGE 


Encouraging trading statements accelerate advance 

and equity index nears 900 


AccomU Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Apr 9 Apr 26 Apr 27 Hay 8 

i»av 14 Mav 3 i tions due to substantial under 

“vXftJSS® 1 wittag deficiencies. The 

pi»c« from Mo am m^TbtisU^M «h£S ^sperolattve support 

•art tor. . . and light profit-taking, clipped 6 

The green lights were flashing from. Commercial Union, at 220p. 
brightly yesterday for an assault Legal and General, following 
on the highest levels ever toe annual report, advanced Id 

reached by London equities. At to 480p among Life issues, 
one point during the session Recently-Issued oil and gas 

there was a good chance that the exploration group Petranol con- 
FT Industrial Ordinary share tboued to attract attention and 

index would surpass last month's rose 8 more to 248p. 
all-time peak of 901.4, but it First-time dealings in the new 
closed short of the record at shares of Birmingham Pallet — 
899.1. The rise of LL5 extended now a furniture concern follow- 

the advance over the past two ing the acquisition of Delaney 

sessions to nearly 24 points. The were subdued. The shares, placed 
broader-based FT-Actuaxies AH- at 42p, opened at 48p hut 

share index acbieved__its_ best sUpped to 44p before closing at 

Interest in front of the 


since compilation of 532.18, up 45p. 

0.8 per cent. In 

Encouraging trading announce- dividend season and the likely 
ments from several major groups benefits of the curent heat-wave 
gave the market its impetus, prompted renewed demand for 
Numerous features emerged in leading . Breweries. Bass were 
most industrial areas with ICI again to the fore and advanced 
highlighting on first-quarter 18 for a two-day gain of 28 to 
profits well in excess of analysts’ 37Sp, while Grand Metropolitan 
projections. Other factors aiding advanced 10 more at 348p. 
sentiment included reports that WW thread, 171 p, and Aliied- 
GEC was sear to signing con- Lyons, 168p, firmed 4 apiece and 
tracts with the Chinese antbori- among regionals, GreeukU 
ties regarding a large power Whitley closed 9 up at 153p. 


station complex. 


Elsewhere, Press comment on 


Some traders were waxy about the GEC stake left Distillers 3 
the current strength of in- cheaper at 2S5p. 
dustxials which, they point out, Company trading statements 
has occurred on a falling bust- were responsible for the main 
ness volume. Technical inflin»npa= movements in the Building 
connected with the completion of sector. Blue Circle’s preliminary 
financial year ends have caused profits — in line with market 
many jobbers to maintain even estimates — were well received 
book positions. Consequently a and the price rose to 437p before 
relatively light demand has profit-taking brought a close of 
found stock in short supply and 5 dearer on balance at 43Qp. In 
values very responsive. This was sharp contrast, George Wimpey 
again the case yesterday, but fell 13 to 137p following annual 


FINANCIAL TIMES STOCK INDICES 



April . 
26 ; 

April , 
85 ' 

April . 
84 

April | 
19 , 

April > 
18 ' 

April 

17 

! year 

1 ago 

Government Beca .J 
Fixed Interest — J 

82.07] 

86 . 30 ' 

82.02; 

86^7 

8 I.B 61 

B6.36. 

81.68. 

B6.3Z.' 

81^4/ 

86.5l! 

82.03 

88JO 

1 81.80 
, 83.71 


693.9 







Ord. Dlv. Yield...;..—: 4^91 4.35- 4.58. 4.56! 4.38' 4.35 

Esmlnge, YM4t(fUll>- B.BT 9.98- 10.0» 9.97 1 ; 9.89 9.91: 

P/E Ratio (net) (■)— J 12.25 12JJ9 11.96. 12.li: lSJIli 12.81' 

Total bargains CEatj 20,046 20J374, 20,090' 28^77] 28,026 88,654 
Equity turnover £mJ — : 218.30! 183.49 853.36. 320.12 898.85 

Equity bargains .. — — • 16,119. 14,649. 18,687 17.BBS 1 81,170 

Shares traded fmO-* — < I24j5j iobjs, 136.1 / 140^' 159.6 

4.49 
; 9.15 

13.83 
85,765 

1 280.46 
. “.747 
173.7 


HIGHS AND LOWS 



1984 

Since COmpIfat'n 

High 

Low 

High 


L0W 

Govt. Seas. 

83.77 

81.68 

187.4 

40.18 


(9/1) 

<1>/«> 

(9/1/66) 

(3/1/75) 


87.48 

86J27 

185.4 

50*05 


(14/1) 

(26/41 

(28/11/47j 

(31/1/76) 

Ind. OrcL... 

901.4 

770.3 

901.4 

49.4 


(3 US) 

(4(1) 

(2UI<«4) 

2816/401 

Gold Mines 

711.7 

620.2 

734.7 

43.6 


(8/5) 

(17/1) 

(16/2/93) 

[26/10/711 


some “ new-time 
also reported. 


demand was profits well below expectations secondary 

due — *■— — 


Norman Hay gained 3 to 72p 
after their satisfactory annual 
profit performances, while 
demand ahead of next Monday's 
preliminary figures left Fosero 
Mlnsep 9 better at 188p. Buying 
on talk of an Impen ding broker's 
circular helped British Aero- 
space rise 14 to 262p. Renewed 
speculative buying took BET 
Deferred up 10 more to 278p. 
Continuing hopes that Mr Asti 
Nadir will shortly announce the 
long-awaited merger terms, 
lifted Cornell 5 to 273p and 
Wearwell 8 to 138p: Polly Peck, 
however, softened a few penr* 
to 310p. Scott and Robertson, 
annual results scheduled *<w 
next Thursday, added 5 at S2 d. 

The apparent success of the 
Montego launch stimulated in- 
creased support of BL which 
firmed 2 to record a three-day 
gain of 5 to 70p. Major compo- 
nent suppliers trended flnner in 
sympathy, with AE closing 4} 
dearer at 84}p. Lucas rose 3 to 
227p, while carburettor manufac- 
turers Solex hardened a couple 
of pence to 96p. Automotive 
Products closed 2 up at 73p 
following “ call" option activity, 
while Kwik-Flt, due to announce 
preliminary figures next Monday, 
rose a penny to 43p, after 44p. 
Elsewhere, Dowty attracted fresh 
support and rose 5 to l32p, while 
Flight Refuelling firmed a 
similar amount at 270p; the 
latter's annual results are ex- 
pected today. Distributors were 
irregular. Harold Perry eased 
a few pence to 76p as the 
cautious tenor of the accompany- 
ing statement outweighed rows 

rain dropped to S5p before rebound- "A*, J525“ ed 


10 am 8SZJ3. 11 am 834.8. Noon 894 A 1 pm S97.fi. 

2 pm B98.2. 3 pm 898.fi. 

Basis 100 Govt Sacs. 8/1/63. Fixed Int. 1828. Industrial 1/7/36. 
Gold Mlnaa 12/1/58. SE Activity 1974. 

Latest Index 01-248 8026. 

- "Nil “11.65. 


S.E. ACTIVITY 


V 


-Dally 


Bargains ... 1HE.6 


104.41 

448.2 


Bargains ...< 
Value ...I 


Bargain* _ 
Equities 
Bargains — 
Value 


138.2; 


111.6, 

618.6, 


April 

84 


138.0 


94.3 

370.8 


147.4 


180.4 

SSB.5 


issues attracted modest selling 
pressure, usually well absorbed, 
but tiie majority retained early 
gains which continued to reflect 
widespread stock shortages. The 
Gold Mines index posted a 
further 5.9 rise to 683.9 — its 
fifth consecutive gain and its 
highest level for over a month. 
Bullion gave up $6 to $376.75 an 
ounce. 

Cheaper-priced issues and 
marginal stocks continued to 
attract persistent support and 
were featured by Consolidated 
Modderfontein which jumped 26 
more to a 1984 high of 472p— a 
two-day gain of 45—whiIe Leslie 
rose 15 to 27 Op and Marie vale 
8 to 302p. East Rand Proprietary 
put on i to a year’s high of £11}. 

Heavyweights " were by no 
means overlooked. South vaal 
were an outstanding performer 
and closed £1} to the good at 
£47}. Winkelhaak added almost 
a point at £38} and President 
Steyn g to a 1984 high of £41}. 

Financials were mixed. Be 
Beers managed a 2 gain to 542p 
following the annual report and 
chairman's statement. and 
“ Am coal " continued their 
recent revival to close } firmer 
at £17. Johnnies, however, 
retreated £14 to £95 and Anglo- 
vaal fell a point to £38}. 

Among London Financials, 
RTZ made good progress and 
advanced 9 to 667p, after 670p, 
ahead of the annual report 

Trading in Australians 
remained at a low level despite 
the re-opening of overnight 
domestic market following the 
extended holiday period. Minor 
losses were common throughout 
the list of leading Issues. 


counters 

so reported. due to substantial overseas centred on Newsagents. Martin, ing^ smartly to finish' s'un^n Md dlTidend. C. D. Bramall 

Gilt-edged securities were un- losses. Other leading Contracting subject of much interest balance at 70d BSR succumbed siietl , 4 t0 161p f&nowlD 8 toe 

affectedby Wednesday's sharp and Construction issues lcm SSfr. advanced “ 210p S to Tato “ "KEd 3 

nse mthe Fedfunds rate^Bentt gaund m sympathy, with the board's statement attempting down at 283p. 4 ' h ’ prt,Bno 

meat firmed for the third con- Costain 8 lower at 306p and al- to difftme takeover speculation 


Advertising 
Saatchl and 


issues featured 
Saatchl which 


secutive day and the ready depressed ‘ Barra tt left theshm-es a net 2 cheaper leaders were advanced 25 to 725p following 

Government broker was able to Developments down 6 at 126p. a t 193n John Henries, due to van 8uard of toe publicity given to a bullish cir- 

sell his remaining supplies of Elsewhere, Tarmac continued to m" mniSl SSSts next ' 

the £200m tranche of Exchequer attract support in front of next Monday, touched 351 d. only to ; , 7 -:, --; — ~ 

10} per cent 1995 stock at 98. A Tuesday's annual results and dose 2 off on balance at 343 p, at are expected next Tuesday, 

minute part of the £l00m tranche rose 10 to 514p. DBBTs results while NSS shed a couple of pence “ P“t on 6 to258p and P & O Deferred, a relai 

of Treasury 3 per cent 1986 was were considered satisfactory — to 84p Currys encountered lqte “ “ *“ “ J J ’ ’ ‘ 

also sold by the authorities. Pis- profits exceeded those forecast selling in the absence of bid — ~ — 

appointing U.S. bond advices at the time of the abortive developments and fell 12 to 333 d. conflfle £« : tenor of the chairman's bid, attracted fresh Institutional 

brought all Gilts away from the Noreros bid for the company — bit SeUnconrt returned to favour a ' ,Hp ~" T71 “’' ™ J J ' “ * 

best levels later in the afternoon but the existence of a bull posi- and finned a couple of pence to 
yesterday and the longs finally tion in the shares left the price i 7 i 0 Tern-Consulate, 5lp. and 

managed gains of only }. The a couple of pence off at 149p. j Hepworth, 296p. rose 5 and 


shorts similarly came off the SGB firmed 6 to 158p in response 10 respectively in front of next wmie “Provements of ! 
highest to close around A to a newsletter recommendation, week's full-year results. were 5660 in B. 


maricets advance. Hawker, cular from brokers Jacobson, 
excellent results Townsley; the interim figures 

sday. 

GTOT {rained 5 to 199p as did lifeless market since Trafalgar 
Babcock, to 171p. Reflecting the House elected not to renew its 
confident tenor of the chairman's bid, attracted fresh institutional 
agm address, Tickers moved up demand and closed 31 dearer at 
4to 167p. Elsewhere, United 312p. Elsewhere in Shippings, a 
wire rose 4 to lOlp in response recommendation from brokers 
to me interim profits upsurge, Phillips and Drew lifted Ocean 


harder. 


Barclays feature 


Id moved up smartly to 624p 
on first-quarter profits well 


News that GEC is to he 
£ 1 ,000m Chinese 


while improvements of 3 and 8 Transport 5 to 133 n. 

MBruuiKn^n ..... - — 1 

Bryson Oil advance 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion ment 

Apr 16 Apr 27 July 26 Aug 23 
May 8 May 18 Aug 9 Aog20 
May 21 June 8 Ang 30 Sept 10 
For rate indications see end 0 / 
Share Information Service 
Call options were arranged in 
Cosalt, Waterford Glass, Marks 
and Spencer, Kay beck, Grovebell, 
Attwood, Automotive Products, 
"Shell'' Transport. Eagle Corp„ 
S. & W. Berisford. Bristol Oil 
and Minerals, Bryson, Berkeley 
and Hay Hill, Bren green, Hum- 
phries Holdings and John Brown. 
A put was taken out in Gestetner 
A, but no doubles were reported. 


Elliott, 60p, and Splrax Sarco 
196p. By way of contrast, Mid- 


sssjl AS-gss rsrsS 


Receding rights issue fears £ D S^ , r o2 9to Sss£"SS mct that the UK Defence 

following Barclays’ and Midland’s &n oJLx lmoreSva Ministry has placed a flOOm 

—.»I — »ir — I_ — J.'. *‘*p, ZOUOWmg impressive Ito Y/raennni <nih<n<f(Arv 


toe SSSSTk 3 ^ich 'ra^SSS to eK 

delay in announcing the animal Q,i u San 

results — -annminepfi 1 nm Ann Columbian___expIoratioD^ hopes. 



Barclays led toe rise with a t6 in?on somSSSI 51011 00 **“■ sha3 J e pnce whjch gesthms fiSt TE coSuS winJe „ Aran Energy, which 

fresh gain of 22 to 505p, while t0 lllp ° u SpeCUlatlVe toteresL hardened a couple of pence to sSmrt hL commenced an onshore 

Nat West added 16 more at 668p bplnw hftKf 182p ’ 184 p- E*? 1 added 6 drawn. wQl ’ firtiRng Programme in Ireland, 

and Lloyds 16 at~640p. WdUmd. • kiciow nesc at 2 i 8 p and Plesseyfinned 3.;tp ; mterest- in 5^ ned a ooople of pence -to 

closed 10 to thD good at 400p. Persistent . small demand left 237p, but Thorn HBI, stiU .re- ^ 52 P- ... 

Among Discount Houses, Olve leading Stores at the day's strained by nJportS'rof a brokers Leading 'domestic oili were 

hardened a penny to 64p follow- highest levels. Harks and downgraded profits forecast, content to consolidate recent 

ing toe results, but Jessel Spencer firmed 3 for a two-day. closed a further 5 lower at 637 d. Retaueis and gams. Shell were a fraction 

Toynbee fell 4 to lOOp on gain of 12 to 256p ahead of next Elsewhere, Telephone Rentals » at 1^ while firmer at 657p following the 33 

sporadic offerings ahead of next Tuesday's preliminary results, reflected better-than-experted Sip P® 1 ” 3 um !P 40 profits an- 

Wednesday’s preliminary state- House iff Fraser closed a couple annual profits with a rise of 10 to °“ n t dearer at ,538p. nounced by Shell Oil America, 

ment of pence cheaper at 252p follow- 188p, Faroe 11 also drew encour- ? T 2 u Ji ?* ni l Bp ^ eld at wound 512p, but 

Minet provided a dull feature ing slightly disappointing full- agement from higherpreliminary LAS MO.were finally 3 cheaper at 

among Lloyds Brokers, f 
to 165p before dosing 
down at 17lp on annual 

vhich failed to match expecta- Investment enthusiasm among: Recently - depressed Arlen ^ recenUy on takeover quarter results. Among second- 

w B 5«SP e ?i 29^J. liners, Saxon continued to attract 

but gradually slapped back to persistent interest and moved up 
close - cheaper on balance at 5 to a 1984 high of 408p. 

Onshore exploration stocks 
showed Goal Petroleum 6 higher 

Trafalgar House ud at 10 ®p 8113 Marinex 2 harder at 

. ^ tr m a year’s best of 117p. 

Houae a*7aiiced 14 TOe chai rm an's encouraging 
" following news that toe remarks at the annn^ meeting 
Holiday Inn dxain has bought prompted support of Bristol Oil 
toe leasehold interest in toe and Minerals, which gained 3 to 
Cunard Hotel Bristol for £5m. 57 p. 

European rationalisation hopes Among overseas issues Weeks 
helped POklngton rise toe same Petroleum (Bermuda) dropped 
a m ount to 332p, while Metal Box 10 to 350p reflecting disappoint- 
re fleeted toe current strength of ment with toe Eclipse well, 
Engineering leaders with a rise drilled in the Timor Sea, which 
of 8 to 366p, Elsewhere in failed to encounter hydro- 
Miscellaneous Industrials, trad- carbons. Weeks Australia gave 
ing statements provided U p 3 at 103p. 


FT-ACTUARI ES SHARE INDICES 

These bufices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 



EQUITY GROUPS 

& SUB-SECTIONS 

Thurs April 26 1984 

Wed 

If 

Toes 

v 

Tins 

April 

19 

Wed 

V 

Year 

ago 

bpprnJ 

Figures in parentheses show no tuber of 
Stocks per section 

(tries 

No. 

ye 

Ett 

Enta 

VieMK 

(MaxJ 

Bros 

Drt. 

YWd% 

(ACTat 

30%) 

EsL 
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Ratia 
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No. 

index 
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Index 
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Mu 
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Index 
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+09 

830 

333 

1452 

PM1 


51807 

591.19 


47908 

44128 



niTi 

+L0 

1048 

406 

U.90 

52638 

521.94 

ot« 



76344 

-U 

2241 

426 

1038 

77648 

77245 

77421 
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79034 



272242 

-80 

704 

424 

1608 

172425 

172694 

172831 

172S53 

181309 


am 

xnsjs 

+io 

7.99 

203 

1623 

176535 

175430 
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177502 

830 


Mectafffcaf Engineering (62) — - 

333JG 

+20 

1046 

423 

1129 

24803 

24509 

24632 

24655 

99*91 


Z9B.72 

+14 

1030 
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1223 

19633 

19609 

wT 
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+03 
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14039 

P* 
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10 

OUter industrial Materials <17)_ 

MHfirorpennpnwn 

688JC7 

53748 

+07 

+L0 
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959 

347 

3.90 

2933 

12.71 

68422 

531.99 
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53023 

15135 

43934 

22 
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1102 
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1203 

» 1 
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51905 

47733 

Food MUrwfaCtering (22) 

40636 

+07 

12.90 

528 

8.97 

4(028 

40024 


4P5.8fr 

34306 

26 

Food Reusing (12) — 

Heattb and HotseboM Products (9)~. 

1203.90 

828-02 

69043 

+13 

+09 

+04 

6.99 

5.93 

245 

233 

1842 

1937 

119109 

82030 

118029 

80826 


118458 

fl?nna 

86841 

844.96 

■MiJL 

29 

844 

405 

1526 

68723 

685.97 

tt 

689.90 


2363.99 

+05 

708 

3.95 

1730 

135638 



134858 

ant* 

33 

34 


2M74 

+05 

9.95 

339 

1204 

Mean 



268.98 

15651 

Stores (47) 

48444 

+OA 

743 

323 

1807 

48058 
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35 
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+13 
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3.94 
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63734 
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60636 
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16947 
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580.93 

480.74 
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26268 

-03 

1068 

523 

1149 



p?Tn 

E*E3I 

24830 

71 


51845 

321.91 

404 

408 

8-92 

348 

436 

3345 


-t*s -r 

SSE 

EEJ 

4-7 Lf 

rnrni 

4X722 

28693 

91 

99 


57749 

53208 

+13 

+08 

732 

642 
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16.99 

57136 

52729 

57234 

52244 

578.97 

52335 

580.00 

52647 

1 1 

45674 

44138 
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1 

5 years— — 

117.97 

+038 

11737 

— 

400 




+000 

13031 


4.70 

3 

0verl5yeJrs — 

13956 

+005 

13905 

■ — 

404 

4 

irredeemables — 

24932 

+032 

14698 

— 
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AVESAGE GROSS 
REDEMPTION YIELDS 


14 


Mtlfli Government 

Low 5 years. 

Coopons 15 years 

25 years 

Medium 5 yan 

Coupons 15 jems- 


ffiflh 

Cfldpom 


25 years 

5 years 1 

15 s«k. 


25 years 


Mtfc 


5 years- 

15 years 

25 years 


Thors 

April 

26 


10-1*6 

1029 

9A5 

1082 

1075 

in.14 

10.93 

1092 

wx 

9J6 


rua 

XL43 

1143 


UL58 


wed 

April 

S 


1029 

1031 

084 

1077 

1017 

1095 

1093 

1027 

3-76 


1146 

1143 

1141 


3058 


Year 

*90 

Nffrot) 


029 

lOll 

mm 

um 

1090 

1032 

1L2S 

2U7 

1047 

9.97 


1114 

1207 

1207 


3225 


!22rC£ S rESrnm* Brack*, Mouse, Camro Swey, Irodop, EC4P 4BY, price 35ft by post 28p. 


b available 


numerous features. 


Biddle 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (114) 

BRITISH FUNDS tZJ 
CORPORATION LOANS <1J 
FOREIGN BONDS (1) 
AMERICANS (4) 
CANADIANS (11 
BANKS IS) 

BREWERS (4) 

BUILDINGS m 
CHEMICALS (1) 

• STORES (7) 

ELECTRICALS W 
ENGINEERING (U 
FOODS (41 
HOTELS (4) 

INDUSTRIALS (IS, 
INSURANCE (1) 

MOTORS (4| 

NEWSPAPERS (1) 

PAPER (41 
PROPERTY (SI 
SOUTH AFRICANS (21 
TEXTILES (41 
TOBACCOS (1) 

TRUSTS (7) 

„ OILS (7, 

MINES (Bl 

NEW LOWS (33) 

AMERICANS (2) 

Alcoa c ‘- f**— t America 

CANADIANS (21 

garu En **- TranE Can. Pipe 

. RANKS (11 
Southern Bus Leatlno 

BREWERS (1) 

Fonhaws Bnrlonwood 

BUILDINGS (3) 

Bairatt DfK Miller Stanley) 

McLaughlin & Hirvev 

CHEMICALS (1} 

AktuO NV lLtcTR|CAL5 m 

Arlen Electrical Newmarfc (Lou Its 

Feedback 

ENGINEERING (21 
Midland Tnd* _ Ja* Abrasives 

FOODS (1, 

Hinton (A.) , HDUSTKIAU (6) 

A.G.I. Soocsson <W.) 

Assoc Telecom Stocklake 

Fosarty Utd Parcels 

MOTORS (2) 

Bramall (C. D-) Harrlum (T. C.) 

TEXTILES (1) 

Bealea CJ.) _ 1M _ 

TRUSTS (S) 

Manta Inv Mercantile House 

MMb 4 Al, “ OILS (3, 

Bridge Oil Weeks Pet (Bermuda! 

Week, 

• ‘ “ Peao-Wallsend 


d7 
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3120 
160 
570 
160 
178 
270 
1143 
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Stock 
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ilii+ri 


■2 ic 
l H ( 


;[£ o 
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F s 


|*®f lAaaoo Brit Porta | 98 | 

rii r 10 Biotechnology Inva 2 bI£I0>«i— - > 8 iFftlOo 

LH Binningh'mPallotlOpr 45 i u2.2 

Shop 5 p .._ ( J 80 i I 61 ,B 

lies Burmatex 10p '1B2 

1155 4<CPS Computer 2pp.il 60 

ZOi* Cambium Venture op 20 * 

97 ks. J. R. Pacific inv. Tat ids 

27 l Do. Warrant* 41 
12i B '*Cluff Oil Warrants... 2B 
I IB |Commerc‘IBkWa(es£ I >1 18 

iaa Connells EotatcAgtaSp; 132 , 

24 Oons.Venturel20Wrts 17 

170 -fDennnajiB Electrlc*|!l7S ; . . 

,51 Efi9- * Infl T»L War..l 37 

First Leisure Corp. £11203 :'+l 


l—l 


!4>Formdesign 20p (iso 

Fledgeling Japan lc..] 21 

Do. Warrants I 25 

$ Have lock EuropalDpi 88 
4>Horne iRooerti 20p.iUB 
Do. N/V ’A* EOp....|l(jg 
4>Meado«vPmProdlDpit54 . .. 
•{•Nth sea i Gen. Oil £ 1 |H 0 2 

Osprey Comm u me' tn si 57 !— I 

Our Price 20 p 23B ' ... 

■i* Panther eiia U03 I .. 

Petranol lOp ...i34B '+6 

Plantation A Gen lnvs'275 


ejs 


b5.0| 

ul.O 


7.6 

gZ.B 


u3.6 


Ufi.O 


. - , , 2.1 

!bgd5.B|&2.4 



— I 4.5] — 
0.7| — 


7.0; 7J 
Z.4U6.2 
3.BI1B.8 
0.0149.6 


2.1 9.1 6.B 
2.5 3.0 20.2 


5.B! 2 11.3 


1S.3 

U.3 


120.8 
,14 JZ 
1S.1 


2.4 2.6 
— — ; 3.51 3.0 
.... u2.46i 3.3l 3.2! .... 
bg3.SS, 2.7i 3.4|12.S 

Nl.o 1 Z j sTb| — 

bgS.O. 3,7; 1.8ll7.7 
u3.3| 2.6, 4. 6 1 12.5 

i.o! iTi! aTiiiajt 


™ ^eiranor xup. ...15 46 ■-*-& 1 1 I __ 

l?2P tat, Oii A Gcn Inv3'275 1—5 1 4.0! 3. l! 2.1118.2 

ill ill SE ta “ l L ,nt1 -- I 140 1 bg 1.64' 5.5, 1.711.6 

'im IJPowerUne irrt'i. 5p..,2£0 b B 1.4l 3.9 0.aU6.S 

ins P?n if"® n,co Ser slap! 98 I i U 0.7. S.3 1 1.0:13.6 

5D5 230 Robertson Res'rch lBn B4H . . h„x n o a: i iWr n 


, _. - 'slOp! __ 

Robertson Ro3'rchlOp!248 , to , 

- IJ02 ;*Scnntronlc 21 e p !127 — 3 

,500 ,410 Systems Retinbll'y I0pi470 I \ 

rSS. 1*55 ^T 0 ' 1 |W - * J > 3p ■■ ^175 I 

! 3Big| 34 |Utd. Biscuits WaiT'nts, 3Bi +i; 


HV , a . u,M 

bgS.ol 2.9, 
bn 1.6 2.0 
g5.7Bl 2.9 
bg2.6 : 2.1 


1.7)27.4 
l.B'31.6 
1.2|SB.4 
2 -0(29.1 


FIXED INTEREST STOCKS 
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1984 


Stock 


I High I Low i 


DM , 

is l + -° 

5a 


98.19 '£25 
97.0721225 
5100 F.P. 
98.043,230 
II ! Nil 
99.7141 F.P. 
195.711 £25 
— F.P. 
— j F.P. 
897.80 £2 8 
98.50 j£2S 


|27/7| 25Ee| 
I i/7 1 aess! 
10/5; 93i£| 


12 6.-6 
(15/6 
£6/4 
iLSlS 


30*8! 
22pm 1 
I05ie! 
27i*i 
100 ; 
- ilOOrtj 
i2/7 i 30121 
11/5 277(1 


25UI Border &S them 1 U 3 % Deb. Stk.2014 385® + la 
25UjBrlxtOn EsLUipc IstMort. Deb. 2023: 27i s !+i« 

913* Eng. & Inti. Tat. 10 Sa% Deb. 2014 1 92»al + i« 

391J Finland lUs%Ln. 2009 ! 29s» + U 

10pm Home Charm 7iCnv. Uns. Ln. 1997/3004 11 pm 1 + 1 
100 Int. Bk. for Rec. & Dev. 1 1.5% Ln.2003 lOHni tU 

24LJ MEPC 103»PB ltt. Mort. Deb. 2024 ' 253s- 

9»r<r Nation Ide 9n% 25/3:85 993,1 

100 ' D 93*% 15/4'85'„ 'lOO I 

25 <t, Province de Quebec 12U% Ln. 2020 ...! 8874 + 1 * 
247a iTR City Of London lUjpc DeD. 2014... 263*j + i 4 


“RIGHTS” OFFERS 


Issue 

II 

i 

Latest j 
Renuno. 

1984 

stock 

m l 

IS i+ or 


< a 

- 

High ’ Low 


5* |” 


400 

75 

215 

98 

AS7.6 

70 

DM7S0] 

95 

450 

205 

25 
52 
40 

26 
5 

25 , 
60 | 


F.P. 

Nil 

F.P. 

Nil 

Nil 

Nil 

Nil 

F.P. 

F.P. 

Nil 

Nil 

Nil 

F.P. 

Nil 

Nil 

F.P. 

F.P. 


J7/S I 
31/5 | 
10 6 I 
15/6 | 
3/5 ! 


2515 

16/5 

23/5 

8/6 

16/4 

7/6 

11/5 

11/5 

12/4 


853 
35pm 
332 
15pm 
26Bpm 
10pm 
250pm 
110 
495 
43pm 
50 
12pm 
43 
5pm! 
I4pm| 
27 
82 


480 JA. B. Electronic 

34pm Aid com Intnl. lOp 

305 .Bowater £1 

10 pm Brit. Car Auction lOp 

216pm;Broken Hill PropJi52 

eispm iBrown Boveri Kent 

260pm,Deut8che Bk. Dm 50 

100 lEvared 

475 ;Exco Inti 

25pm 4-Gar/unkete Rest lOp 

39 !Glan(leld Lawrence. 

11pm Holt Lloyd Intnl. lOp 

39 |<f I mmed. Bus.' Systems lOp. 

2'tpm >z> Intervision Video lOp M 

12pm Norfolk Cap. 5p I 

253* iSuteliire Speak man I 

52 TSL Thermal Syndicate. I 


618 2 
35pm ...... 

324 —1 

10pm —1 
232pml— 76 
I0pm> + i 2 
260pm 

485 I— ID 
3Bpml + 6 
50 

l! Bm | ::::: 

2>ipm>— 
13pm|+ i£ 

68 1+2 


Renunciation date usually Ian day (or dealing In* of stamp duty, b Figures 
based an ora* pectus estimates, d Dividend rata geld or payable on pert o( 
capital: cover baaed on dividend on full capital, g Assumed dividend and, 
yield, u Fora cast dividend cover based an previous year’s earnings. C Canadian. 
F Dividend and yield based on pro 3 pectus or other official estimates for 1984. 
H Dividend and yield based on oraapactua or other official estimates for 1983-84. 
Q Gross, p Pence unless otherwise Indicated. 7 Issued by tender. B Offered to 
holders of ordinary shares bb a "rights." ** Issued by way of capitalisation. 
§§ Reintroduced. If Issued In connection with reorganisation maiger or take-over. 
■ Allotment tetters (or fully-paid). Dll Introduction. Unlisted Securities 
Market. 9 Placing price, tt Official London Listing. * Offered eg units, com- 
prising one ord and one N/V A ord. lEaeh unit comprises 5 shares and 1 warrant. 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in 
Stack Exchange Official Ust. 

No. of Wed. Day's 
Stock changes close change 

Comm. Union 16 225 +17 

Do Vore Hotels 14 312 -10 

Polly Peck 14 313 +1B 

Body Shop Now 13 180 +10 

Ellis & Goldsfn 13 59 +6 

Marks & Spncr 13 253 + 9 

Shell Trans. ... 13 6 K +15 

BP 12 612 + 7 

Midland BonK 12 390 +10 

R own Mack 12 288 + 2 

Bass 11 360 +10 

Legal 81 General 11 462 +10 

Martin News ... 11 195 +17 

Ultramar 11 680 +3 


RISES AND FALLS 
YESTERDAY 


British Funds 

Carpus. Dam. and 
Foreign Bonds 


Riaas Falls Same 
2 72 30 


13 


Industnals 

353 

214 

Financial and Praps. 

118 

09 

Oils 

34 

26 

Plantations 

6 

3 

Mine s 

52 

38 

Others 

83 

48 


Totals 


68 

844 

33S 

60 

12 

84 

83 


660 471 1.514 


FT - SE 100 INDEX 

Close 1130.9 (+11.1) 

Day's high - 1131.6 (3.09pm) 

Day's low 1124.7 (BJSam) 

Bass valuer 1000 December 30 1983 


ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterdey. 

Stock 

AE 

Blue Circle 430 

B/yson Oil & Gas 415 

Grand Mel 346 

ICI 

Laporie Inds 468 

Minet Holdings 171 

P & 0 Dsfd 312 

RTZ 

Rowniree Mackintosh 

Trafalgar House 263 

Wimpey (Gao.) 137 


Closing 

Day's 

price 

chanaa 

84U 

+ Ah 

430 

+ 5 

415 

+ 45 

346 

+ 10 

620 

+ 14 

468 

+ 12 

171 

- 9 

312 

+ 11 

667 

+ 9 

286 

- 2 

268 

+ 14 

137 

-13 


mirrored u« secoca-oau proms uuuw 

recovery at 153p, up 14, while South African Golds were 

Whatman Reeve Angel rose 25 to uoperturted by toe latest 
715p following good results, decline In toe bullion — its third 
Cole improved 6 to 176p and successive fall. A number of 
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LONDON TRAI 

DED OPTIONS 
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CAULS 













1 Option 

July 

Oct. 

Jan. 

July 

Oct 

Jan. 

j Option 

m 

m 

NOV. 


m 

NOV. 

| ’ Series 

BS 

»y. 

Last 

Aug. 

VoL | Last 

NOV. 

Vol. j Last 

| stock 

B.P. 

1 C613) 

390 

420 

460 

138 

102 

60 

110 

72 


3 

4 

6 

6 

12 

27 

60 

LASMO 

(-336/ 

260 

300 

330 

360 

390 

62 

42 

16 

70 

55 

35 

80 

66 

45 

2 

4 

6 

8 

12 

20 

9 

18 

27 

GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 

8350 

8375 

1400 

8425 

S450 

8515 

8400 

- 

- 

20 

14 

61 

62 

22 

46 Aj 

27 

12 

6 

20 


- 

5379.60 


500 

550 

11 

12 

44 

SO 

53 

28 

48 

56 


1 *2 




mm 


46 

1 

350 

JO 

0.70 
0.10 
3.80 
19 B 

= 

12 


Cons. Gold 
1-601) 

460 

500 

550 

600 

650 

160 

112 

74 

43 

IB 

120 

82 

62 

27 

90 

62 

37 

2 

4 

15 

30 

60 

9 

20 

40 

67 

23 

46 

76 

Lonrho 

C140) 

110 

120 

130 

140 

160 

32 

22 

14 

6 

1 

H 

H 

1 

1 

S 

31 

■ 


GOLD P 

SILVER C 
SILVER P 

8425 

89 

89 

5 

Jui 

14 

46 

te 

050 

Be 

"S 

i *- 

0.4! 

— 1 - 1 
Dec 

59.13 

Courtaulds 

1-151/ 

110 

120 

150 

140 

44 

35 

27 

20 

HI 

I 

1 

2 

3 

4 
14 

3 

7 

16 


P.&O. 

(•313/ 

240 

260 

280. 

300 

330 

53 

35 

17 

3 

§j 


H 

2 

5 

11 

25 

3 

9 

15 

28 



April 

July 








LJ 

u 



wrm 

wim 


i 
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AKZO C 
AKZO C 
AICZO C 

F.90 

F.100 

F.1ID 

F.120 

F.80 

184 

7 

2.30 

0.10 

113 

548 

269 

104 

8.20 I 27 

4.30 | 141 

2.20 I 56 

1.30 & 16 

13.20 

7.50 

4B 

5 

F.92.60 

Com. Union 
1-281) 

160 

ISO 

200 

220 

65 

45 

28 

17 

67 

47 

30 

22 

35 

25 

2 

4 

5 

10 

2 

6 

8 

14 

11 

19 

P218) 

£00 

220 

230 

250 

22 

2 

i ! r 

32 

18 

40 

24 

3 

11 

7 

18 

11 

22 

AKZO P 
AKZO P 
AKZO P 
AKZO P 
AKZO P 

— 

— 

132 

0.40 

- 

— 

n 











122 

130 

— 

lit 

3 

— 

F.90 

F.100 

F.110 

F.120 

17 

498 

3U 

90 

0.10 

7.50 

17.60 

28.30 

484 

380 

214 

21 

B.50 

17.90 

27 

52 

S l 

9.50 B 
18.60 
27.60 

F.6SJ'30 

G.E.G. 

(-182/ 

160 

180 

200 

220 

32 

17 

8 

40 

24 

13 

8 

48 

32 

20 

3 

9 

24 

4 

13 

26 

14 

26 

(-667/ 

600 

650 

700 

75 

34 

5 

85 

52 

22 

6£ 

52 

5 

42 

6 

20 

52 

30 

57 




iHrii 



Vaal Reefs 

100 

33 

■337 


■'171 

H: 

— 

AMRO C 
AMRO C 
AMRO P 
HEIN C 
HEIN C 

F.65 

F.70 1 

F.70 

141 

336 

330 

4.20 

0.20 

O.BO 

20 

30 

21 

6.60 A 
2. BO 

4 

10 

2 

6.80 

5 


Grand Met. 

(-546/ 


1 

s 

70 

46 

1 

2 

3 

10 

3 

7 

16 

10 

22 

1-6133) 

110 

120 

150 

140 

251* 

1<>£ 

51; 

2 

H 

R 

H 

5>: 

81; 

15 

6 

11 

17 

F.140i 

678 

0.10 

0.10 

201 

177 

72 

5.80 

4 

10 

16 

8.70 

6.B0 

3.60 



360 









GALLS 


3 UTS 


HEIN C 
HEIN C 

F.I60 


# 0 
1.80 


I.C.I. 

(*620) 

550 

600 

78 

40 

86 

48 

56 


26 

34 

Option 

June 

Sep. 

Dec. 

June 

Sep. 

Deo. 




0.60 

162 


3 

7 



15 











2 

3 


HEIN P 
HOGS C 
HOOG C 

P.140 
F.3820 
F.4320 
F.40,20 
F.5330 
F .48.20 
F.S32D 

113 

176 

96 

358 

63 

49 

B.30 

11.60 

6.80 

1.60 

0.30 
3.60 A 

18 

47 

28 

149 

91 

149 

90 

10.50 

12.50 
8.50 B 

— 


F.5o'ia 

Land Sec. 
1-286/ 

214 

236 

240 

257 

260 

280 

300 

77 

55 

51 

35 

33 

18 

B 

65 


2 

2 

2 

4 

H 

(•"330/ 

300 

330 

360 

37 

14 

4 

45 

24 

10 

60 

32 

17 

5 

15 

3B 

S 

20 

42 

IO 

25 

45 

HOOG C 
HOOGC 
HOOG P 

2.70 

1.20 

4.30 

12.60 
1.90 A 
4.60 
8.50 
19.20 

§ 

3.80 



39 

24 

15 


6 

12 

22 

9 

15 

25 

ia 

28 

1 Ban 

1*370 1 

300 

330 

360 

390 

85 

55 

27 

8 

H 

65 

45 

25 

1*S 

3 

10 

25 

S 

7 

16 

30 

10 

26 

36 

KLM C 
KLM C 
KLM P 
KLM P 
KLM P 

F.110 

F210 

F.160 

F.110 

F.1BO 

160 

191 

— 1 80 

— | 156 

0.70 ■ 88 

IC.BO Ai 61 

3D | 6 

32 112.60 

s jn.ao 

F.7^70 

F .49.60 

Marks A Sp. 
1-256/ 

220 

240 

260 

280 

41 

26 

14 

6 

46 

31 

IQ 

10 

36 

23 

fi 

13 

28 

7 

16 

31 

10 

20 

De Baers 

<*3765/ 

750 

800 

850 

900 

50 

25 

15 

e 

1 

105 

75 

50 

22 

45 

90 

140 

30 

63 

105 

ISO 

60 

75 

110 

PETR C 
PHIL G 
PHIL 0 
PHIL C 
PHIL P 
PHIL P 

RD C 

RD C 

Fr.7500 9* 

F.40i 532 
F.45J 2196 
F.50I 3471 

9.30 

4.30 
0.10 

84 

242 

808 

9.80 

5.90 

2.90 
1.20 
3.10 

18.30 

5 j 10.60 
250 ! 7.60 
711 1 4.50 

Shall Trans. 
(-656/ 

550 

600 

650 

700 

113 

70 

33 

12 

78 

46 

22 

52 

28 

7 

IB 

SO 

is 

27 

55 

32 

60 


160 

1 BO 
200 

42 

23 

11 

4 

45 

29 

18 

9 

37 

25 

14 

Ht 

2 

8 

85 

2 

5 

12 

28 

a 

15 

31 

F.50 
F.140 
F.1SO 
F.160 
F.1TO 
F. 140 

513 

599 

1B74 

1791 

1.50 

189 

5 

20 'f.i^b.io 8 


C 

ALLS 



’UTS 



147 

53 


— 

2 


~ 

7.80 

206 

10.50 

9 '13.80 

r» 

I Option 

May 

Aug- 

Nov. 

May 

Aug. 

NOV. 


173 

31 

35 


lit 

5 


RD C 

RD P 


188 

165 

170 

144 

6 

41 

2.30 

1.40 

3.90 

8.50 
19 

7. 50 

153 

110 

4 

3.30 

■ F g 

SB 

Barciaya 

(*504i 

420 

460 

SO 

50 

18 

2 

Oi* 

67 

38 

IB 

5 

77 

1 

1 

7 

22 

60 

97 

is 

39 

67 


187 

200 

20 

12 

24 

17 

ei 

5 

If 

10 

15 

18 

RD P 

RD P 
UNIL C 
UNIL C 
UNIL P 
EOE C 

F.160 272 

F.240| 10B 

2.60 

16 

0.20 

1 

2 

- 

12 B. 

F256.60 


m 

25 

47 

07 

Teseo 

1-lBll 

160 

18D 

200 

27 

ID 

4 ‘ 

31 

16 

8 

35 j 

ill 

3 

7 

24 

10 

25 

13 

26 

FJZ60 

F.150 

01 

io 

4.50 

14 

i 

13.60 

i 

“ !F.ttJ5.52 1 


130 

140 

160 

i 

23 

17 

9 


11* 

El 


Apr. 26. Total Contracts 3,104 Calls. 2,347. Puts 757* 

TOTAL VOLUME IN CONTRACTS 29,682 

A= Ask B=Bid C= 

Colt 

P=Put 

I 

IE 

B 

EH 

19 

-Underlying security przec. 

— 

— 
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h 

ij 

a 1 

r- 

ti 

■c 

Lr 

0 

fi 

fc 

a 

P. 

a_.. 

31' 

U1 

!e. 

•e'i 

ti 

Pi 

(K 

ir- 

cr 

!el 

ii 

!tU 

ua 

?n 

rh: 

tin 

as 

lie 

pie 

a! 
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it?; 

r§r 

at, 

eti 

ISt; 

:ar 

■er 
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?r- 
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HOTELS— Continued 


AMERICANS 


BRITISH FUNDS 

* I I Pro* 1+ •») TO* 

Law i Stock I £ I - 1 fart. I Re 

Shorts'' (Lives up to Five Years) 

t 



EtcH. 3pc 

101,\Treasl2pcl984 , 

TfWS.J5pcIW5_.__J 

102%) 102% Etch 17pe C pv. '85 

% Tress 3pc 1W5 

Treat ll%pc 1985 

Treas8%scCflv‘85 

EttfL WS5 

Exrfi ll%pc'E6 

Tms. IDncCm 1986, 

i Tress 3pc l«J8ft 

lOO%E.ch. IO%pc C* ‘St- 

102% rrcasIJpc I9P6 

9?% TnrasSijnciasa-afrtt. 

*07£EMh. l-»pc 1986 . . 

85 Ek*. 2l«e 198ft 8&%siS+% 

JiOb.' ( E«dL i .nipc i w — lObS+X 
98 H rrf js 10%% c* - ar J 

83 JJ Ejch2%K 1®S7 J 

99% Each. 10%pc 1*67 

4C% Funding 6%pc 'S5-8TJ4 _ 

97H Trtas. IDpc 1987 

82% TrwBJpeiTSr ... 

103,1 Tress. Upc 1987 

92 Treat r-vpc 196MSB 

99,* EadilO%bC*9S 

iTreJ5 9%B<C* 88 

7ft Transport Jpe •7fi-83.__., 

94 ‘2 Treas.9%pt'8a , 

SUreat ll%pt 1989 J 

Five to Fifteen Years 

9')%Treas.l&%pc 19to J 

9t-%|E«j± lOpt 1989 

68 S| Do lOpc'SOA l£70ptf, J 
80% Trees 5pC 1986-89 


+ £ 3.oi 8.79 


112%) 107% Ties 13 k 199«ft 

1 05*s Eldl. 12%pc 1990 

-W% Treat 8 Wk 1987°0«_ 

90S Treat. lOpeCv 1990 

102*i Trtas 11 %pc 1991 

791. Funding 5%pc '87-913 - 

99% Etch. Upc 1991 

107% Treat 12%pcl<M2*J 

94% Treat 10 DC 1992 __ 

11 l4 104% Each. 12%pC "93 

' HO EichlJ*aKl092 

107% Treat 12*3< 199}# _.. 

75 Fielding bpc 199Jt± 

llJVTreas L3%pc 19930—. 

liaVTir* 14*3* 19940 

llZroEich l_3%pc 1994 

lOftSflEttK I2%pCl994 

Treat 9jK 19940 — - 

104% Treat I2pc 1*95 

82 bat 3pt ‘90-95 

95% Eidi. io%pc 1995 . .._J 
09*2 Treat 12%pc 19950—. 

117% Tress 140c '9ft 

88% Treat 9pC 1993-4ftO— - 

125% Treat 15%pt 19960 

11 3%lExch I3%pc 19980 — 
ftb% Pedempum 3oc 1968-% _ 

115% Treat 13%pc 199*0 

97% E»£h 10*ipc 1997 

88% Treat 8%* 1997ft 

125% Each. 15pc 1997 

9Jl 2 Etch. 9%ac 1998 

73% Treat 6%K 199S9Bft_, 
130% Trtas. 15%pc-980„__ 

108% E«h.l2pc 1998 

93 Treas4%nci999ft 

109%tE Uh. 12%pc 1999 


+% 


102 " - 

S“.. 

111%+% 

■Si* 

|S ^ 

issa 

n & + " 
107% - 
113 .... 

m%+% 

75%+% 
U3%n+% 
122 %+% 
113%» 
109% 

89W +% 

*82. 

126%a+% 

n^+% 

*»%+%. 

+% 

107%a 

95%+% 

m» 3 +% 


U.Bft 

kj3 

11.72 
3.15 
11 34 
804 
11.02 

11.39 
9.93 
3.3ft 

10.40 

1 104 

8.7J 

12.93 

2.90 

12.41 
10.28 

2.97 
10.47 
7.14 
MI-14 
3*2 
1102 
8.351 
1051 
10.03] 
3 


1063 10.79 
10.38 10.90 
10J7 10.90 
8.19 9.58 


Slack 

34%J 26%} 

* 34% Alcoa tl J 

16*t Amax 5) 

t]652s Amdahl 5c . 

19% Araer. EtprettlO.bO J 
J+% Amer MediiaJ Jill SI j 
M%A nKr.NatRes.5l.J 
10% AmerKa«T.4T.Sl 

43%jAnierU«jiH 

17%LAirrtacS 

| J7%p AntfTecfl 

13 BankanwtcatlA — 
28 Bankers N. 7. S10_ 

46% Bell Atlantic SI 

58*29ell South SI 

i Steel $8 ....... 

9-Fer. lfr2f_J 
t CortwJ-..| 
.25c_ 


|+«| Me I Jim 


I bn ICVlSrt 



30%}+% 

18% 

T»? 

b%..._ 

47 +% 

S' 5 

48%+% 

10 %+% 

21 %+% 


19M 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

1 1 MS UR I* 


DRAPERY & STORES— Cont 

Tttot M M icirlb^M 


Stack 


Me 



Over Fifteen Years 


97UlitH. 10*jpc 1999.—. 
95% "ornm'n 10%pc 1999 

117% Treat. 13 k 2000 

119 Tre&. 14oc '98-01 

109% ExdL 12pc '99-02 ) 

97 Com. lOpc 2002 

122% Treat. 13%pc 2000-03 ... 
107% Treat. 11 W 2001-04 

♦8% Funding jfic'9<MH 

114% Treat. 12*tpc 2003-05 _ 
83 Treat. Bpc 2003-06ft__ 
110% Treat. ll%pc 2003-07 „ 

124% Treat. 13%pc '04-00 

80% Treat. 5%pc 200B-12ft_ 
81% Treat. 7%pc 2012-15 __ 
UOyEach.Upe'lW- 


96%al 

120 +% 
120%n+% 
111%+% 
W%+% 
125%+% 
W%+% 

uL+% 

jsa 

m +% 
M% +% 

83 +% 

122%H-% 


106S 1069 


1066 

1064 

11.03 
1061 
10-36 
1068 
10.46 

962 

10.46 
968 

10.42 

1060 

9.46 
9.69 

10.04 


Undated 


34%jCoiao<S 4pc.. 

35% War Loan 3% prft —3 

42% Con*. 3*2Pc'bl Ah [ 

30 Treat. 3PC *66 Ah. J 

25% Consols 2ljjjc 

24VTreas- 2*jpc ‘ ^ 



Index-Linked 

(b) 

104% 101% Treat. 2pc '88 (297.1) 

91% B7% Da 2pc‘90 (333.91 

208% 101% Da2pC'«ft 1287.91. 

98% 96 Do 2%pc*99 022.9), 

97% 92% DaZ'sic'OI 13086) 

96% 92% 00.2*2*' 




03 1310.7), 
•06 1274.1), 


la^y ^ to !*jpcw 010.7), 



10-571 

11.18 

11.56 

11.05 

10JO 

1U1 

1063 

769 

10.70 

9.62 

1061 

1062 

8.99 

966 

iaI3 


10.11 

964 

7.9i| 

lO.od 

9.9ft 

10.071 


ai ao 

3 7lJ 465 
6.771 465 
368| 367 
366 
3.43 
3.41 


1.071 

3.07 

363 

2.991 


266 
362 
3.20 
3.10 368 


364 

364 

3.18 

3.13 


102%j 96%) Do.2*2Pc’ll (294.1) 

92*3 88U Du. 2 '3*' 16 (322.0V 
92 1 07%l Da2*2pc'20 (327.3) 

Prasaectine red redempuan rale on nrojected Inflation of ill 10% am) 
(67 5Vfc. nu Fiflwes ii lurenthests show RPI lute muntfi tar mdnlnq, ie 
8 months prior IS Btue. RPI lor August, 1983; 338.0 ami for March, 
1984: 345.1. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


29*J 25 Ua>DrtEklO%DCLn2009 J 
120*J 114% Auslrdi 13%pc2010_J 

"" 99 Do. 11%46 |ji2015 

95% Emo (nr BE Upc Ui 2002- 
106% Finland 14*>pc Ln l9Bft_ 
103% Inf- 4m On 81 12*2)* 2003_ 
1 05% lm. Bank 13I2PC 1 986 _ 

107% Do 14peLnl987 

101% Mhrsia l2%pcLn'88 — J 
94% Me* 16*3* 2008 □ 

07% N2 14" 


iwS 

101 

i 

11 
11 

* _ 

104% 
100 % 
UojJ 
103*3 
106 W 
117% 


, 14%pc 1987 

9&y Do. ll%pc 2008 1 


105 Sweden 1 j 

noySmedenll 


:198b. 

: Ln20i0 J 





109S* - . 
9?«+% 

105%fl 

136%)+% 


lljq 11.46 
11.70l 1165 


11,42 

1168 

13.47 

1162 

12.74 

1267] 

1161 

i7jd 

13.0M 

11671 

12.781 

11.931 


11.40 

11.32 

10.25 
11.71 

10.26 
10.44 
11.09 
17.94 
1065 
1168 
10.13 
1164 


Foods »1). 

. MhnmSS— 

— , .. — . — sOasSoo-J 

21%BrOwnZHI. J5 J 

|50So | Damson Oil «0c J 

JOana Cora >1 - 
[77p fDenna- Lod Veifical J 

30 lEatun Corpn. 50c f 

'jEsmarkSI. 
FE««rt|__ 

Coroo. Amfr. 5«. 

(rd Ch-cago J5 

Pwr.AUgWflj 
luor Corpn. 62%c_ J 

Ofd Motor $2 

,ATX62%C 

Elect 31% J 

1. Foods Corp SI J 
iiileoe SI. 

St Western Fin. SI J 

SulfConrt 

_ Honeywell juc J 

27%) ]6fiHtltton(E.F.)Sl. 
««y 73*3lBM Corpn 5L25 

33*2 25l2lTTCocw.ll I 

J9% 31 Inserted- Rand *2 _J 

35 10% Intlkvll 

18% 13% lUlittW. 51.20— ... 
30% 21% Lockheed CrpaJl—l 
20% 17 LoneSt6’lndt.Sl—i 
24 18% Louisiana Land Sfl.15. 

17% 12%UWS50C. 

29% 22^ Mamd. Hano>er57% J 
25*3 lft% Merrill Lynch 31.. 

10% 70Qp ninKonaeUn 

55 45% Morgan UP) 526 -.J 

43 41% VVNE3 51 . 

11% S81p Padfr Sat 4 E kc 15 j 
40*2 36% 

27% 23%]Pen(tzoll a j*jc. _| 

28% JjSpillsburyfl j 

lft% 13*, F560C 5rr. El. 4 , 

45% 37% Quaker Oats 55 J 

28*1 23% Rep NY Corpn 55__J 

14% 1 1% Remord 55 

24 16% RockweR InU. 51 , 

26% 19% Rohr Imls Inc 31— J 
11% 73% SC A Serwcet 51 J 
10*2 938a Saul (B. F.) 51 ... 

42% 27% VShell CNI $1 

45% 38*2 Soothwesfem Bell SI _ 
35% 25% Sperry Corpn 3060- 

41 29% Sun Co. Inc $1 

57% 42% TRW Inc. 51% 

30% 2(>%Tenneco55 
182 151 Do. lOSLnAtk. 91-5.J 
31% 25 Texaco tu-25 
25% HmelitcSl. 




21^ 15%fTrans»mertca SI _| 

35% Umon Carbide $1__ 

39*( Utd.TeehSS 

18% WS Steel *1 
4b*J 39 USWetTlU- __ 
2b%| 20%lf Woolvrurthi 13% i 


as 


S3.00 

51-90 

80C 

5360 

52.76 

5260 

SIM 

$U5 

$1.90 
, 51.00 
834%c 
$3.04 
80c 


- |W 


DMECaOO- 

. „ Aberdeen Corot. J 

30%J 17 Allied Plant Sp.-* 
n fAmealndHtdgsU 
54 AmcUHelOp — _J 

260 BPS Inds. 50p _] 

124 Bamridge Brt- . 

27 Baflej tBen)10p_J 43 
Ifh Sarraa Ow. lop — I 

115 Bellway 

U Bedford M. lOp— J 

45 Beu B«b. 2 dp . 

355 Bloc kieys 20p J 

*08 BJue Circle □ — 

196 Sreeoon Lime J 

46 MhaadMiylOp. 

58 Brh. Dredging- - . 

18 Biwn Jksn. 20p 4 

60 Brownlee 

50 Bryant HWgs. . 

ISO Bmm&Hailam. 

51 C. Robey 'A' lQp„ 

74 Carr Uoftnl 

SO 2cment- Roadslsne _J 
48 Contbet Gp. lOp 
44 render Ini 

■ 32 Coslabi Greip— 

L92 Covnoyt«ie„ — , 

65 Croue»UD.)20p. 

34 Crouch Group 

68 Dew l George) 25p_. 

57 Douglas Roht. U 

12 rOurton Grp. 5 p 

63 EH* 

115 KmcrBMCMSOp. 

100 Feb.lnu.10p : 

Do. ‘A' lOp- . _ 
ffwhracd Hoeing 5p 
Finlan Uohn) 10p_ : 

Fcanclt PW. lOp 

French Kier M9 

GolKfmd 5p 56 

GibbslydyAlOp- 24 
GfecponTMJ) 190 

59 GkMSOp 63 

107 HATGrotelOp 117 

23 Helical Bar 23 

180 Henderson Group— »0 

29 HfwdmSLIOp 37 

102 Da ltpcLn. QJ-08_ 120 

122 Heywood wras. 140 

283 Higgs & Hill 390 L_ 

42 Howard Slxrt lDp._ 50 

127 IDC20p 136 

1<>2 IbstockJohnsen 184 

,238 Jarvis U.) — 275 

23 bJayplant 23 

97 FJennlngs AJ60 _ ISO 
85 FJofnunes Ptt lOp. IflS 
28 Jora( EdvnL) I0p_ 28 
£23% Lafarge Cf^t. FI 00.. £33 
136 Lahvg (John) . 212 

Latham U.) £1 205 

>208 Lawrence fw 1 246 

70 Leech (Wm.)20p 99 

15*2 Levfand Paint 25 

83 Lilicy F J.C K 

128 London Brirk 196 

156 lore«Ty.J.I 178 

335 dcCartbit$u«2te. 465 
130 *McUughlln4H_ 130a 
144 Magnet 6 S*m.— . 172 

Manden(HMg) 171 

March**! ZX 

Marshalls Hfx 208 

dwndfti UeM 20p. 106 

May & Hassell 116 

Meywhtl. 148 

MilOury 


[th267j 26 
17 ji 26 
hB.7»4.9 
tS-51.9 
U6446 
......im53»V 1.9 

Z.6S1 * 


CANADIANS 


V 


Miller (Stan) lOp— 

Mod. Enqtaeeri-J 

115 Monk (A) _ ^ 

196 UowtemU) 

535 NewanMIin. 

72 Vie 


16% 13%JbIc. Montreal 52 

B79p 622p Tek. Nova Scot-fl J 

HOP 95p fearHdr Res Conj . 

24 
58tp 




30%f 23 JOr. Pacific 55. , 

35 I Da 4pcDeb.£100 J 


14* 


m 

470p 

428P 

“Sc. 

a 

26%| 

75p 

15CP 

485p 

909p 





10% Can. P.EntJ J 

1»P P Gi e enwU i Ret Inc J 

959p VGulfCaol 

aOp_ rnmktrSUCmS. 
13% VHollingwAS^ 

SSUSSaat: 

905p liscol 

MOP ind. Carons fits — 

77 Sp FinlMd KaL 6as $1 __] 

M^et+Fe^usonll 

13Qp DPecos Rrsjl 

|8WP 8R>o Algom 

16 Aiyaf fifc. Cm*. (( 

K%Seasr>mfl 

60p fTatCOrp. 

130p fDaPref.53. 

707p Toronto-Dora. BcJ J 








e 


°*0p HTTrans Can P(pe_ 


86 


-5.3 


:OtL Brick 

PemOKCHJ 

96 Phoenbi Timber _□ 

210 Podhins. 

[390 RMC 

19 Raine Inds. lOp^lZ] 

70 r&Rmns 

256 

U44 iRrAmdtEVIfr reftJ _ 

125 Roberts Adlard — _J 142 f-i 

26 RowlinsonlOp J 

|240 Ruberold 
. 95 Rugby P.Cemem— ] 

1 128 SGB Grew. 

BJurpeftFUiar— !] 

Sheffield Brie 

Slndall IWm) 

Smart UJlOp 

Tmnac50p 

flay Hornet 

TaylorWoodrow— ] 

Tilbury Grp 

Trarh & Arnold — . 

Trent HobfagslOp 
iwrtv _ 

i^ sgia^a 

•42 l«dCft»lcfeapJ 
( J7 lynctoShweMpjq 

63 [Wmd Hldgs. lOp ] 

55 DaOeM _T 

86 wmringtnn 

1 162 Watts Blake 

70 Wettemfrts 

72 Whatilngs 

54 Wlgglnt Group lOp . 

168 WiSonfCoimollyl J X 






Stock 

46JJ 39 f^tCmlUchnJJp— , 
" LaSsPrrJfJOP— 
tee Cooler 
Liberty 


ENGINEERING: — Continued 

Stock I Pin W £ IcVrle^M 


fW- 


,275 

DaHoaVtg. i 1S3 hHS 


f+ftiHU) 


Lmcreft K. lOp— 
UFi Fumttm lopj 
Marks &3penor_| 
Martin Newt— _ 

MendesUJ 

MiUeibLe&SGp.., 
HSSNewslOp— -J 
k'thn. Gotonwa J 
Shier IG.1 "A 1 

>«en Owen— 

Peters Stores lOp.. 

Prtedy CAIfrta) 

23% Ranue Texts. 5p— 

" RMtrtlDp 

feitoekiop— _ 

wfwdSuprensJ 

"geed i SJI? , ‘A 7 N?V 


1 SellncDurt 5o. 

Simpson (SJ "A"- 
Smfte fW. HJ A SCp- 
StanleylA.a>5p_ 
Stud. & Sim ’A' — 

Steinberg lOp 

Sdifing Group 20p - 

SwvieZOp 

w . - -Ife- 

ItoftCaHuble— 

[Time Prods: lOp 

nJoton IEJ 'A' 

Vmwnoerc 
ww Group 


36 

164 j— 5 
256 +3 
193 -z 
343 -2 
13 S .... 
« -2 
207 +1 , 

310 

150 


61 


■it! 

160^ 


(Wert Whitt.. . 

WMg & GJJIar— J 

95 hVtonreUSp 

130 WlgtoNlIU . 

340 WathmrthHktoSdpLj 


m n 


^ kl 


rd«as 


bsL2^i2 

2-5 05 

T3J2 S J. 
13.0 1.9 
tJC 1.9 
34U 
2-6 
J 11 
Ui U 
t5-fl 53 
dk.95 06 
3 r jj 
m04! 07 
7D * 
3-3 ♦ 
S2X U 
35 00 
LO 3J 
U 
OJ 

94.9 4J 

K1 - 

i?i 

B— — 
02! * 
<ft25 ♦ 
Z0.03 — 
44 ZO 

L! 6 
M.75 13 
tl.l 9.4 
ti^ 10 joJ 

«&5 T, 

0i512jj 


F10.0J2.7 
7.9? * 



3901 

High tee 
48 i 39 Veto's Moat 5* — | 

an !c«? [Da »o%pcC«.8Mi J 

220 ]172 

IX 1 7 ShpnHoWsSp.-^ 

796 '284 fSzwiTA-Xap 

112 j ey*sofas;oo 

79 68 *S!f'i« Besses ._J 

245 fia7 ttnuOwseFone — } 

4 SO WSO P 


Jrul 


Stock * Me* f -1 Net fcvISHelRR 


I i9t4.1^ 14 


itssr^ 




>zt)p- 

Bmetboose , 

52 Sromv Cast lft»-J 
14 BronaEng-lOp— J 
8 Smoke Tod! , 
87 Brown & TmiumJ 
16 Brawn (John) _ 
294 Batlspgh 20p — 

46 BwyssPrad— 

23 SottsrfHd Hvjf_, 

18 umfMEag. — 

30 9CamSeaHne — 

100 I^wdoEng. 

Imtwrfght R. 10p_J 

45 CasttogslOp 

51 OamberfmOttfll 

560 Chemrtag5p _J 

33. Christy Bras. 

64 daytawSansOp 
390 Cohen(A)a)p_ 

SI Conctmriclop 


H-S 


, 55 

tooklWaJCSiUZ^J 54 
Cooper (Fr) lDp.._J S3 
li Cooper Ms.l6p.~J 12 


IOBvt+2 
348 ■■ 


ELECTRICALS 


a?a ■ 


n - -r- - 




131 hkiogmyJGeo) 


157 


ttsst 

— ttJ 
5J 05 
) W« 

ifi 


1 


oo_._ 

74fiU) 

50 [5J 


»»• 

Mgh Low 


BANKS, HP & LEASING 

M e 1 Jai 


Stock 


CORPORATION LOANS 

•J Wtz 


102% 101 Bath ll%pe 1985 

103 102% Blnn-ham lZl^c 1985 
105% 105 Burr, , ... 

101% 100% Cardiff Upc 198ft 100%A. .. 

82 78% GLC 6%pc 1990-92 J 

90% 88% Herts b%pc 1985-87 J 

124 116% Leeds 1 3%pc 2006 — 

30% 28% Liverpool j%pc Irred. 

99% 98%Lon.Cpn9%pc84-85 

99% 98 LCC5ljpe '82-84 

87% B5% DoJ%pc '85-67 

85 81% Do ft%pc ‘88-90 

26% 24% Da3pC*20 Alt. 

102 101%lSunderiand 12%pc 1984 


105 (Bumieyllpe 1987.. 105% 

Iff Upc 198ft J 100**4 

2^*'* 

■9V 7-bl 

117k +% 11.63] 
2S% I44ft_ 

99% 9J2| 

IS 

■ 2 % 8 J 8 l 

26% ILtS 

101$ 12.07) 

COMMONWEALTH AND 
AFRICAN LOANS 


10.97 

12.17 
12J4 
10.92 
8.7! Il l] 


9.41 

9.77 

10.88 

10.64 


10.73 

11.47 

9.78 

9.42 

1009 

11J6 

908 


gl ^- Z7 ' 
181 
89 
62 
375 


%pc 1988-92 

9J*J Da 7%pc '83-86 j 

179 p. Phod. z»2pc Non- Ass.. 
82 I Da J%pe 80-85 Assn,.. 
Da 4%Jjc 87-92 Asnd.. 
mbatore Ann I El OOpa) 


S&. 


in 

n 

62 

324 


100 % iooj 
100*2 1IW 
100% too; 
100 % 100 * 
100S 1C 
101 100 ) 
101 It 
100* 

100 jl 49] 

iwflhool 

lOOfl 99] 
100*3 LOO 
looyioo 


LOANS 

Building Societies 

';d «!* 

100% 

100 %—. 

106% 

BB!± 

moat 


rimdeioupe so. 4^4 

Da 10' 

Da 10 

Da. lOApe 9.7 

Do.lDVc30 7.B4 1 

Da ll%pe 20.8.84 

Da llpc 3.904 , 

Do. 10Apc8J0.84__] 
Do. 10%pc 5.1104 
Da 10%pc J.1Z04 
Do. 10% pc 24.1204 
Da " 

Do 


alO%pc2B.l.e5.— 
0. lOiipe 10 2.85 


9)5 » 18 
8.09 11.38 

3 95 12.20 
7.3ft 1220 
— 14.41 


1068 9.68 
108ft 9 44 

100ft 9.05 
10-5-4 900 

1O0J 9.32 
11.18 900 
10.95 9.15 
10J7 901 

1000 9J2 

mil 903 
10.60 960 
1002 90Z 
10.171 906 


368 

603 , _ 
E99%| £04 
178 " 
100 

36i . 
C10%|750 
225 J1B5 
720 
575 
455 
540 
125 
56 
64 
£10 
£24 
11 , 
*□ 01 % 

162 
79 

16 
47 
348 
59 

163 
62 

185 
350 
69 
107 
310 

164 
460 
640 

42 
620 
427 
£85 
£102 
153 
255 
765 , 
Lft5*d 
237 
910 
355 


£3o 7 J£30 
69 
574 
*70 
780 
£30 
ZftO 
255 


327 AN25A1 368 1+3 

345 Alexanders D. £1 _ ’ 
Alpenwnr FI. 200 «.. 

150 Allied Irish 

72 Arebachft Iff J 50p _l 

290 Bk. Ireland £1 J ... 

Bank Leant _J £10%L... 

Bk-Leum) lUIOn □ 1B5 
;635 Bank Scotland £1 - 

|4»3 B»days n 

335 Brown Shipley £1- 

445 Cater Allen Cl J 535 hS 

108 Chat-JLfiflMBtbMj 
43 Do. Warrants. 

46 CfWe Dfs're 20p 
865 Com’abL DM 10 — . ... 

£15 CngaffbaKrlOO _] £19 

7 fcoresIG.RJ 

£66% Deutsche Bk 0M50. EH»%w)+% 

120 English Assoc 1251... , 

67 r wst NoL lOp 7-0 

% Oa Writs. 75-83. 

11 IFW Pacific FniOC- 
35%jf Oa Hldgs50c — 

250 Serrard ffatnl 

47 Goode D-t MryJSp _ 

Grlrdfays. 

Gthrmess Peat 

JHamlns 5p 

[Hill Samuel 




Hong Shna*2.50. J 
Jesse) Taya & GUett j 
Joseph (Leo) a — J ; 
King A Sha* 20pZj 

Klelnwort B.L _J 

Lloyds £1. 


iMarrsoo Fin. 20p-._j 
MeraaySecS — 

Midland £1 , 

Da 7%pc 83-93—1 
^0al0%pc93-9BTl 
BPInsOrr Assets — J 
MCwNtastASl .4 

NdLWtoLCI 

Jttoman Bank £70. 
Royal Bk. of Scot 

ScJvodersEl I 

SeceortbeMC £1 — 

Sec Pacific $10. 

47 Smith SL AuOytt- 

475 Sand'd Chan £l_. 
$15% Trade fcv. $150 — 

665 Union One £1 

£?.*% WeHsJ 
225 WestpacS 
195 tWmtrtfi(20p. 


(+15 


nurec Li 

I Fargo $5 

pac$Al 

rw20p — — J 


ICSrl 

02Bd3a 
h2a0 — 
HKk* ♦ 

«49% 4J 
J.5 — 
toHM-9 — 

G14^aT2) 
3.1 


V249M 

Th2.7j 




WE 

1 70 


CHEMICALS, PLASTICS 
apt 


8.9 


33 


*07*1 £21%|Akzo FI0O 
— |298 Ail'd Colloids 10p w 

1 202 Amershom Iml 

86 Anchm Chemical— 110 
67 Arrow Chsidcab—. 
i £42% BASF Afi DM50— 

£42% Bayer AG. DM00 „ 

1*(M Biagden Inds. 

83 Great CberaslOp—J 
13% BriL Beronl I Op — J 
65 BriL Tar Prd. 10p 
77 Staring (WJ 

2*5 lowtogyapenm. E2e 
QOT 9tto8%f*:C»'fG/95__ £207 

[175 Corirte Group 

92 Coates Broo. 

82 Oa 'A' NV 

Cory (Horace) 5p._ 
CrodalnLlOp- 
Croda m. Defd. 

Welm»Grp. □ 

Ella A Ever*d_._J 
Halstead (J.) lOp-J 
HkooolmMpjn 

Hoecha DM5 

DaFm.io%Uas.La. 

... Imp. Chem. n. 

43% Da 5% PI. a 
1354 Laporie Inds. 50p J 
85 Leigh Iota 5p 
91 fMebcniop. 

(129 Mmceai Hldgs. I 
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133 Law Debenture 

36*2 Leda Inv. IncJQp 

100 Do. Cap. 5p 

134 Lon Atlantic.. __J 
254 Lea A Cart. 500—.] 

9p Lon. A Lennon— 

102 (Lon. A Lomond 

|Lon. PiuOenttaJ ... 

Lon AS'djde 

London Trusl 

(Lowland Inv 

(MAG Dual Inc. lOp. 

Da Cap. lOp- 

Da 2nd Dual tK-lOp— 

. Do. Caa 4p 

lUarne Art. S. TtL £1 ' 

lieldrum Inv I 

Merchants Ta J 

hJid Wyndlnv. Tst J 

Monk; Invest.. 


OIL AND GAS — Continued 


Stach 


taCteriv idge Pet 20 p — ! 


4 69 10 16.2 

1 _ _ ! _ 

L > 3.3 10 

(+3 I hl.J J-0 
Tjj 5 LOl 
9-0 1.0 I 

♦3.85 1 1 


1.0 
1.2 0.9 


2B6 
115 
146 , 

112 ^ 

142 

267 

101 

117 

215 

149 

87 

210 

326 

375 

127 

69 
187 

151 
85 

140 

140 

250 

104 

99 

79 

75 

256 

15B 

152 
100 

95 

625 

108 

342 

70 
*3 
30 
13 

342 

168 

274 

164 

128 
238 
442 
164 

113 
38 
136 
274 
98 
113 
1B3 

W7 
06* 
762 
218 , 
£48*1 
180 

269 
206 
355 
138 
232 
013 
318 
192 

& 
103 
218 
256 
176 
38 
184 
113 
112 
73 
138 
260 
176 
272 
166 
163 
117 
102 , 
4oy 

264 * 
196 
70 
192 

270 
149 

q2 . 
boM 
565 
181 
93 


190 

139 
75 
176 
302 
328 
11a , 
blljd 
169 
141 
74 
120 
124 
211 

85 
80 
69 
66 

235 

102 

124 

89 

86 
600 
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(Uoorgjte Inv. TsL—| 
(Murrev Caledonian. 
Do“B“ 


(Murray Gtenoevon 

Nanay Korthn. . 

Do. V 

Murray WeWra ... 
(Uwray Western B. 

NegdSASUSl 

93 (New Auv In. Tsl 50r 

(New Court 50o 

5b Hew Darien Oil Tsl... 

J+iaHew Throg Inc 

Da Cap. £1 

De. New Wrrts. 

|New Tokyo In*. 50p.. 
D92B InvesL.. 


25 

8 

(284 

152 

108 

218 

397 

122 

97 

30 

SI 

89 

99 

164 


e 

320 

,124 

£ 

286 

170. 

108 

|414 

87 

165 

236 

15* 

34 
155 

96 

97 
59 

121 

217 

136 

217 

113 

151 

100 

87 

35 
1211 
170 

33 


498 kbZ 


86 

135 

34 

229 


bO 


Nth. Atlantic Sec 

Nth. BriL Canadian. J 
North Sea Auete SOp. .. 

Mthn. American 

N or than Sets — 

9il & Assoc. Inv —J 

hitwnd) Inv J 

P'roVtoeBTauijp—J 
Precious Metals IS.. 
Raeburn., 

Rights A Iss. Cap 

River A Merc 

ITrrer Plate Def J 

£73* Robeco tBr.) FI50 _j 
741 DaSub.Sh’sFtS— J 
no Roltaco NV FI50- . 
700 Da SWl Sir's F150-I 

198 Romney Trust 

£44* Rorontn NV FL50 

155 Safeguard Ind 

5L Andrew Ta 

sen. Am. In*. 50p ._J 

Scot. Cfties -A*. 

Scot EasL Inv. 
Scottish Inv— 
ScmAMoxA. 

Scot Mori. A Tst... _| 
Sent. National. 

Scot. Northern. . 

Sec- Alliance Tst— 
SecumiesT. Sc — , 
Shires I mr. SOp — — 

Split me. iop . 1—] 
SPLIT Cap. 10p- 

Stfwart Etf Inv lOp.J 

[ShDieen Far Eatt SI -] 
Stockholders lm.. 

TR Australia Trust — 

TR City of London T*L j 

TR Ind- 4 General— 
TR N aural Resources - 
TR North America. 

TR Pacific Basin ( 

TR Proa Inv. T«.._J 

TP Technology 

TR Trustees Corpa — 
TetErfe Bar. 


124 

428 

A 


Throg. Growth -J 

Da Cap. £1. 
iThrog momre.. 


Do. Warran ts 

163 [Tor Invest. Inc ( 

252 Da Cap.. 

132 Trans. Oceanic- 
Btfg Tribute litres _ 

67 (Tnplevett Inc. SOp— 

Da Capital £1 

jOSOeb-Corp- 

Viking Resources — 
Wemyss Inv. El — - 

Wirrerbottom Sp 

120 (Wiianlnv 

25 I Do. WarTantS—C 1 — . 
207 lY roman Irw. 


+1 


3 75| 0.9 
5.75 1.1 
-.1 2325 1.0 

0 4? 1.0 | 90 


11.9 1.} 
2 4 a* 
190 1.1 
14 4 1.0 


+1 I -I- I- 


hi I - I - I - 

+3 


+1 


Il4>2jl08 


1 265 

ISO (4>C*ooecca Res..'.. 
190 carlessCaori iop_. 
69 (Century 10p 

69 (CharterhdU Sp 

... (113 Charterhouse Pet. . 
£2lU £14*t.e Fr. PetrtMes B .. 
114 MClartmoni pet NL ... 

SO KCluH Oil U - I 

80 I tDo-Cav. A ..... I 
113 |Ciyde Pewoteum .... 
IB W Collins HI 19c. . 
7 %Co>mena Pit. N.L... 

, 75 ‘tlCarot Ret Nat Res . 

IBS WCrusaderO.I — 

20 (PCkinre ResCSl... 

22 NFOouble £ aglet! 

65 lE. Scotland Onshore.. 
75 (OEdriburgh Secs. .. 

. JEgriinOtl IL0.05. 
(Energy Capital 12>s> 
TJEmrn Source; top.. 
FEivopa 

Falmouth Pet 

Flair Res. - 

81 (Floyd 04 lOp 

30 TTGarlicOil 

SB VGenoa NL SOC 

380 PGiotai Nat Res .... 

97 Goal Pft ip, 

47 fGuHstreamResll.. 
58 f Haflson Fel I'd Sp. 
£12 Hamilton Oil Corp- 

■ 19 (VHI^i Plans Oil|) - 

10 PHurtMdl Engr CS1 , 

138 Hunting Petrol.—. 
£91 Ob IDpcCnr Lh. 91 - 

, 21* piCC Oil )0p 

1253 Imp. Core. Gas £1 ... 
Da BacCi 13*95-200. 
Inti. Atlanta Pei — 
PlntenatiOMl Petfl. 

} Invent Energy 

Jackson EvpntU 

fjebsens Drilling-.. 
kCA Drilling Ip..... 
VLonAmEngy NV . 
fLonAm Engr ’nvs.. 

LAS MO 

Do. “Dps" 1 Dp 

Do 9tjpc CmRdPt £1 . 

6 PMajeliaa Pet. 

6 FMagnet Uetl. 10c— I 
0 til Marine* lOp 

9* Mtoearch Pet N.L 

175 PMoomeDVAWJS-J 
20 rt Moray Firth .—..J 
29 Mew Court hat Sp... 
550 PNi9ht Hawk Res-.. 
£45 Norsu H hr 100-. 

9* VOHsnore 18c - 

44 fOhio Res. 

51 Oil A Gas Pred 10.10 
170 KJilhrid Insp irve — 
115 ItlDiivtePrm&MngJJ 

95 (POrtni 

65 nOspreyPfL 

10* P Pal User Intfl 

28 n Penmne Res.. 

115 Prtrocon 12>jp_.., 

14 BPetro Enwgy 

[73 PPetrofita SA 

9 NPtarnii8i£GENL_ 

L33 (jPkn-PeLIl 

46 Premier CoraSp _ 

«5 RengerOiifl 

[ CJOVRoyal Dutch FL 10.. 

|247 NRASOLRI 

V Santos AO. 7 5c 

ISaron 

9 S centre R«J| 

Shell Trans. Reg. _. 

Do. 7SPI.11 

Snirom— 

F Southwest Res. 4Co 

{■Sovereign Oil I 

tlStuua Pom <8nU -I 
VStrauOn ASO05- 

FSonreask Pel 

H Sun I UK 1 IbyaRrlp 

TR Enemy 1 

Texaco 4*%Cn*..J 
Texas (L) Petrim _ 

PTitier EnergyU _.. . 

BTn Basin Res9__ 

Tneamml 

1 60S Ultramar- 

47 VWarriorResfl 

fWeeks Aust 

Weeks Pet (B'dai 10c _ 

DO (AuSLl !0c 

fWesriort Prts| -... 
58 l0WosdsideA5Oc.-. 
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♦1 1 -i-i- 
+f 


+1 


’rican Lakes 

(ThosJlOp- 
oistead I Op 

inlay (James). 1 142 | 


2B 
23 
79 

KilzjVFim Padfic let 5c J U*l 

182 TGill A Oirftus J 202 

£64 |Gl NUn. £10 _| £72 

775 H'ris’ns. Cros. £1_ 

275 inchcapell 

34 lacks Wm. 

105 Lonrho t 

70 ftesco Invests. I 70 

33 Ocean Wlsns. 20p — | 37 
90 Parson. loch. lOp. 

115 Da A’ N/V 10t> _ 

227 REA Hldgs. 

79 S.me Darby MSO0. 

383 Steel Bros. 

26 (Toter Kerns. 20p — 


1984 

High Low I 


6.5 00(5.0 

tlO0 
1.05 
13.0 
hi. 88 
7.97 


Rubbers, Palm Oil 

io-lndones'n . — 

Bouwa 2<2p- 

lOp 

eld 100 

ons. Plants MS0.5 .. 
rand Central 10o — 

Kams«nt Ifl*. PL M31- 

H^uandsMSOc 

Kuala Kepong MSI - j 
Uta. Sumatra" 
aiakotf MSI 
WUalay Pint MSI 




OVERSEAS TRADERS 


PLANTATIONS 


r’d 

_. _ MSl.-J 

63 IBovre Evans uu.lOpJ 

Teas 


31b Assam Dooars tl — 

720 LawneGrp-tl 

197 McLeod Russel ti- 
ll? Do8*ocCpvPI.9(Mi;_ 

365 Moran £1 

2*9 IWiliiamsun £1 


430 .. 

ao 

19 

930 U5 

25.0 

2.5 

SOnl 

hp.67| 

1.1 

143 j+3 

8.4%, 

3.2 

4« L„ 

1.0I 


307 l-l 

15.0) 22 1 


MINES 

Central Rand 


Unless oincT»br imitated, prices ana net drvvJendt are m pence and 
aenommaiiorr, are 2 bp Es.nuun priceTarnmgs ratios and cow, are 
based on latest annual reports ana account:, ana, where possible, are 
mdated on luU-vc»'r ligures. P-E» are calculated on -tier distribution 
basis, earn.nqs per share Being computed on prolil arier Uvatian and 
unrelieved ACT where applicable; bracketed figures indicate 10 per cere 
or more diilrrence i» calculated on "nil" distribution. Covers an: based 
on •‘maaimurn" dittr.Duiibn; trts compares gross dividend costs ip prolu 
after uuatiMi, evcludmg eiceptiocul piDlits.'lirsses but including 
estimated mem of nftsetuiblr AC T Yields are based on middle pnees. 
are grots, adjusted to ACT 0! 30 per cert and allow lor value 01 declared 
distribution and nglrls 
"Tap Slock”. 

Highs ana lows marked thus have been ad lustra to allow lor r*yns 
•SSUCl for cash. 

Imcnm s.nce incrrasrd or resumed 
imenm since reduced, passed or deferred. 

Ta»-frre 10 non-m -dents on application. 

Figures or report awaited 

Not gllKially UF listed, dealings permitted under Rule 163141(a). 
USM, not listed on Slock Exchange and company not Subjected to 
same degree of regulaiion as listed secum-es. 

DeaU m under Pole l60(J» 

Price at tune ot suspension. 


Finsmce, Land, etc 

+ Bfj B« 

- I Net 


£23*j£15lj] 
El l4u879 ^ 


Price 


ICvr 


lai 


p« 


1984 

Mgh Law ( Stock 

327 1278 Ubingworth lOp . _ J 292 1+2 I l.l' 22 I 00 I — 
For Abwood see. Bame I rtvs.. A Fm. 


Duriian Deep PI — 

£22*|+* 






East Rand Prj). Rl 

ma+i* 

— 

— 


FE90U Cons. 

135 1 


— 


fandtoni'n Est R2 _ 

£11B*|+* 

Q12D0C 

3.1 

6.4 

Simmer A. lock RO02. 

395 1-10 




•Vest Rand Rl — -. 

703 1-5 

Q60C 

20 

5.0 


180 135 UilkwHume 
540 *42 [Airoyd Snstfien — (540 
16 13*lAmaf9anwted F. Inw 

130 80 |Waga9iHHgs£l_| 

75 63 Da 5% Cum Prt D 

29 19 (Argyle Trust 

120 82 [Aiibo-ity Imr. 20p_[ 

.. :»• Hidgs.1 Op.. 

12* 9*Barrie In A Fin Z*p.i 

30 15 Bonusbond lOp 

150 135 wBrutt Inw. £1 — 

93 76 (Britannia Arrow 

„ Trail 1 

(WJ1GU J 
HMiPSeJ 
. Energy Fin. JOp... 

£71 (*£aBpcCvUn«5.rOSO. 

*\«tn Ire. lOp _ 

1 Lands lOp . 

■ktedl lDp 

-Framhnglon Grp— 
: rosi(J. J. AO.) . 

lamCro Trust.. ( 

T*.Sp — j 
iwuParSSl 
(Henoersan Adm Gp . 

80 rblnd. Fa A <nv Ca- 
>45 ire. In*. ISLJSy. £1- 

*7 (investment Co— 

57 ivory A State O.lp-. 

62 Kakurl k5/.- - 

16 IKellpeh Cnv PI 5p 
180 h.itcft'n. Taylor lOp. 

20 KwehulOp 

10'AndnA AsslitvlDp. 

?7)j London lov. 5p— — 

63 iLon. Merchant 

47 Do. Defa 

02 0a7*pcC*2OOC«5. 

>95 M. AG. Group 

78 Majfdie I nvs. lOp ... 

10 FMarsaa Caa Caro. - 
!25 Manm (R.P.I Sp..-. 

194 j Mercantile House... 

IIS Fimd inc. 

.010 (Mertenine CapPtgPf . £350 

415 (295 (Mills A Alien 

12 NMC Imrs 12*p.._. 

95 Newmarket 5 cts.—J 
9 *NwTLA$025._...J 


160 




130 


icearu Cons. — ... 
iParantte lOp J 


71 (Smith Bros. 

1 900 iTolutSAfl 

i] 15 'did Comp i Tech Mp 
j 52 wes Wool im._ . ... 
! 43 4 l >iretq« inv sp. 
26 ffrvwkgreen lOp 


F6.0 30 
160 3.1 

Q13.0 3.3 
D5% 
bO0 


1.6 

LI | 70 (17.1 


— 1—1 — 160 


2.2l ♦ 

101260) 


9 T.5ql8 
00 4> 


tl0.9S 

thlO.oJ 

02 


39 
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ilO-4 
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Eastern Rand 

J90 (Bracken 90c 1 

275 WCons Metfieifl 5a...( 

271 East Dagga R! 

530 ERGO SO SO 

833 Grootvfei 25c 

£l**l*mross PI 1 

?DD (Leslie 65c 


218 Marievale R025. I 

383 IS African LA 35c _J 

170 (Via# omen! 50c 

USVWmkelhaal Rl 

125 Wit Nigel 25c — — J 


241 

472 

415 

703 , 

£105j 

£1933 

270 * 

302 

536 

241 



!Of>4d 1.1 

* 

+26 

•_ I mm 

— 

+ 1 

1 

— 

+2 

062*2c| 6 

53 


012bq 1.5 

7.0 

+* 

t018Tq 1.6 

5 7 

+ 15 

J059d 1.2 

l 

+8 

QSO^l.2 

97 

+5 

CbDt| 0.9 

66 

+4 

045q 10 

IU 

+* 

JOAlld l.l 

1 


— 1 




— Ill 844 tely*t»r25C-.. 


£47lJ02*»uf1eB.Pl 


320 1243 


Far West Rand 
£10*1... .. 
£46*1+* 


Deelkraal RO 20 
1 Dobrnfomein Rl 


LldyE12*| 

127 tl £20’2 Dfieiorerm Rl 

844 E landsrand GW 20c 

2 22 Etsburg Rl 

14&li Hartebeest PI 1 

,£29 Kloof Gold Rl j 

I £?l*HL'6anon PI — — j 

j £04* Soutltvaai 50c 

JriO IStiftawem 50e 

■E70 Ivaai Reefs 50c 

3835 (VenterlOPn Rl . — 
1348 'western Areas Rl .- 
[ £3 ?)J Western Deep P2 .... 
1739 ITanduan Rl — 


312 


+* 



£45 

976 


relates to previous dividend or fprecast 
Merger Did or rvo'OUiitdJion In progress. 

- _ - - Not comporadlt 

1 A Same interim rrduerd fnvd aitt'cv reduced earnings indicated. 

| t Forecast dividend, cover on tamings updated Dy latest inter m 
Statement. 

I £ovrr allow, for conversion ot shares not now ran* mg for dlvrdenOs 

re ranting only lor rrsineted dindend 

Cover does noi allow Ipr shares which may also rant lor dividend at 
a future dale No P £ ratio usuh«v provided 
No par value 

B.Fr. Belgian Francs. Fr French Franc: Yield eased on assumption 
Treasury Bill Pate slays unchanged 1sY.1i maiuritr of sloe*, a Ta* tree, 
b F.guees based on proscunniv: or oinrr drier estimate c Lents, 
d Dividend rate paid on pavab-e on part 01 capital, cover based on 
dividend on lull capital e Redemp'ion yield ( Flat yield, g Assumed 
dividend and yield, h Assumed O'. 'dr no and yield alter senp issue 
j Favmmt from capiLli sourcH. k henna, m Imerimhignertnan previous 
total n Rights rsur pending 0 Earnings based on preliminary figurrv 
t Dividend and vield eiCiude a special payment, t Indicated dividend: 
cover relates ip previous civreraa. P E ratio based on latest annual 
earnuvgs. a Forecast Oi.idend' co*e» Pasco cn previous year's earnings. 
* Subject to local ta> ■ Dividend cover in ercess cl IDO times, 
y Dividend and yield based on merger terms, a Dividend and yield include 
a special payment: Cover do« rn\ appi> te special poymenL A Net 
dividend and yield. B Preference dividend passed ot deferred. 
C Canadian £ Minimum lender price F Dividend and yield based on 
prospectus or other oitiual estimates for 14<j>64 G Assumed dividend 
and yield aher pending vc»p and o> ngnu issue H Dividend and weld 
based on prospectus or other otfi':iai»! ma:esfor 19B4 K Figures based 
an prospectus or oMicj' munaiet lo» 1°B4 M D'vrieno and yield based 
on propetuis or other dIi^iji eswMtes ft* !'■?? N Du'deivd and inela 
based on prospectus or olher dMiCiji estimates ice 19S5 P Figures based 
on prospectus or other atf-Cuii esl'mates for 1*83. 0 Gross. T Figures 
assumed Z Cimwnd lotai to ca:e 

Abbreviations' fle* dividend c*< scrip issue- rev rights; no all; 
dev capital d'Stribut'cat. 


tOJ.Oc 10 

TO590C 1.6 
010c 3 5 
0700c 2 7 
Q285d 1 4 
Q«Dd 2.1 
Q02‘|cl 1.0 
QTtOd 1.7 
0330 d 1 6 
C|300dr 6 

I 1 0 I 4.4 
Q?80d 111*) 
Q1195dl.7 7 5 
M180d2.1 t 
0500 3.1 I 6.1 

0425d 22 1 50 

0128c! 1.0 1 7.7 


O.F.S. 




550 550 Free Sure Dew. 50c 

£31*1 £22*iFSGeduld 50c 

L17*| EK%hartiiaciy 50c 

447 1324 [Loiatae Rl— — 

EJ77y£2* IPres. Brand 50c- — | 
£41MC27*ptas 5tevi»50c — 

C2B*£21 (5t- Helena Rl 

£11*1845 Unisen . 

993 1752 I'.Veisam 50c J 

‘ ‘ * 50c I 


— | 04*1 £27*'W.hwaings 50c.. 


837 i+ljlfl) 

447 .. 

£34 +* 

£41*{+* 

£27Vr>u 

£ 10*1 

9761+2 
£38*'—* IjOoBOd 10 



SSL-, r 

0440d 1 3 1 4 3 

»nai 1.1 1 t 
ioi;5c| 1.0 1 ± 
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0 95 
♦64 38 

b200»J 1.6 

04*9.1 

93 O' 7 8 | 
027d 4 
1.1‘ t 1 


I.9I49 13.1 

1.6 I 3 1 C92 
- 158 I — 


216 !)82 TTuic Cans 10P 1 195 
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OIL AND GAS 


34) J 0 I 2 2 *5« 

0 7.1 | 1.1 130 

1.4l 9 '74' 4 


« tf 4 1 3.0 1 ♦ 


36 : 22 


14? I 50 
14? I e.2 
23 J : 178 
-b 

33P 2ei 

517 394 

61 : 71 
277 145 


.. '!JAni 0>l Flos 20p ) 24 ( ... 
98 t 50 ‘an.il Pet 2CFP . . ■ 75 *5 

63 1 4c 'it dun Ertgs’dn . j 62 «*2 

^aj arte »es ir£ u5 . 1 62 •-? 

*Berveie-i E ipm 1 llfl 1 

WBr.ogeO'i .. . *178 1-7 

Br s'3'Oii A Mins • 57 *1 

Bn-, bomrp lOp . . I 328 v-3 

br.L Fe'rpivum .. 512 ' .••• 

£0 6 J v PI. £1 ■ • 74*' 

R. urn. - 270 

>4 i l'*96r.nsv.ir-v AS! .. 26 ♦* 

415 '305 il+nr * il*?us 415 +45 
34 • 24 Res irtO 25- 26 —1 

200 lo9 BurnuhU 190 -2 

£81*2 £7* Da fl* Ln9l 9t. . £81 
293 ?)6 i:c«esowa»0i*kl 


255 


- I — | — i — 


♦ 12 ff 1 9 IS 6 II 4 
74 Sill b.7 10 B 

5o*J * 10 7, 

10 Ota? 6' 6 I 9 4 


0 rsa? 1 7 u 7 J 
0B*% 18 Dell s 


luo (AfevCuroSA SI. 50.! 
I Ll.tl^Arg Am Coal 50c -J 
... 1 £1 1 VAnqIO Amer. IOC — .1 
r89*j£71*|Ang Am. Gold Rl- J 
t Jglj LMIJAivjicvjjI 50C . — ] 

262 1215 Charter Cons 2ft 

p?7 1467 [Cons. Gold fields 

32 | ?3*lEast Rand Con 10B- 

C1 7*| £14*iGe6Cpe 40C - 

£l3VrtOVGrnctelnv. PI .. 

£10*1 L 13* Gold Fieiss 5 A Si., j 

LlaoClTb jn burg Cons. P2 . .[ 
£12*075 iM tattle Wil 25c 
792 it.70 T.linjrco 5BD1.4D-. f 
t,?7 (443 hvew Wits 50c j 
I n !Pjnd LCtfiCpn 14c .. j 
loSO IfijnO Um Props r\ . I 
I £22*11 saai Cbm, LtPl - 1 
'145 ivogcn 7*c .. 1 



07.5cf 4 4 | a 7 
0145P 32 i 0 
CllOd 2 D ' 4 7 
Q1I325C 1.1 ! 0.9 
0315:' 3 e I « 6 
11 O' 1 7 |t.-2 
24 5| 12 . 5.9 
1 l£J<)9 5 9 

0390c 2 1 1 60 
tO:J&d 1 2 Ip 5 
0100 : ' 2 0 I 3 5 
-1* Ct50r! 2 2 I 4.0 
. .' TOaoc' 1.9 : 4 3 

+ 1 I 022d 1 4 I 1 B 

+2 I OSOci 1 6 1 4 9 

' i 04Srj 0 I j t 
. '■ C28 2 1. 1 0 

01 W. I 1 7 6 3 


REGIONAL & IRISH STOCKS 

The lolloping is a seiecruyn of Rrs'orii me iron tCM»s. ihe latter being 


Ouxed 


Albany In. 20p . 
Craig A Rose £1 
Finlay Pig. 50 . 
Higsont Brew 
Holt (Jos, 25p — 
loU 5tm £1 - . . 


I 82 
I 900 

I 54 
. 103 
1 880 
' 149 


IRISH 

Each. 12*j 1965 . iE96*d. 
N3L9**-SH S9._I £88 . 


Fm 15'.97D? 

£ S lj 

+* 

A'i antic Gu 



Arnett . — 

220 


fPj Mid <r, 

62 


Garroi mas 

118 

.. .. 

fial' IP 

58U 


H»itbll Hlpgs. . . . 

19 

+i 

insh Ropes.. . .. 

40 



65 


TJ.TG - 

50 


U in: are 

75 



OPTIONS — 3-month call rates 

[50 1 


InrfustiUlt 

Alliefl-L^-ir. ... .15 


Diamond and Platinum 

[S5 !£03 Anolo Am ina 50c . i £67 1 . . 1 0590c! 2 3 f 52 
----- 5424k: 1 Q40c- 3 e- j 4 3 

925 1 lONJPri « '12 • 
£ii*'** ; toss*; 1 f * j 
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W*" 


_iA -Oil 
804 +0d 
835 +0 71 
975 +05} 
34 Sa 
«5 -0* 


u 


02 
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Worldwide Recovery. 

s Growth . 1 
Frame Uatt Trusts 

SBi BlrtDMPttv EC2L 
ProJg.prEM__.O01B 



01-2477544/7. 
067 


nSw— 

FnrfL PortfaHn Magn 

Hritavn Ban, EC1N 2NH. 

m 


HoRnrnGBt Tst- 



Scottish Wfdmrs* Fonal MantgenMuC - Wavcrtay Asset Mgmt Ltd (a) <«JJg» 
P4L Boa 902. rdfako phnnriTmi 0air6556a» . 13Char*f»Sq, Edfataagh. 031-225 1551 

Peg Eff Aprfl 26 _|UU,- .• tMf+ZOf SM 1 Apxtxalastan GoK (23.4 24.71-021 0J0 

Standard LMc Trust Mfait lid. UMBB to g d ate Unit Trust MmO"* 

3L George Se, EdfahurtfL EB229CZ: 0312252552 2Hou*rLM. EC2V88T 01-6069C85J6 

" " - " Short Otd GHt Fd,_,PLl 51.9rf| I — 


)eSL,&hd»«kEH229(Z: 0312252552 

iiasSfcr.W^-a 


Stawart Unit Tst 

45y Charlotte Sq, EdkflxrgL ' 
American! 


BuMar ■■ ■— "id , Co- Ltd. 
31r45Gros(H^mtK2 01-6004377 

.Fd. 




MGM Unit 

MGM Use, Heeae W, WcrtMqg 

aSTuni: 

(Acora^£jI___ll585 
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Wright StUgman Fond Managmro Ud. 
20Copthafl A«rt, London E£28 7 JD. 01.6381626 
Growth Fund K75 _505| 1 - 


Weekly dmHng tn Txnday. 


INSURANCES 


MLA UnR Trust Mgt Ltd. 
Old Queen SL SW1A9JG 


0L2228576 


HK OnH Trad p - LfaL Cal Car 

Mt Baapi LhL (al 


Manley UaB Trmt 
Investment Bank «f Ireland la) 



1 lad. Fund 

S^%ST!=Si 

(Accwn Uafas) 19*4 

Wdmioor Dfar Fd. IU.1 _ 

(Accum Umts) p3 11 

Refiance UWt Mgr*. Ltd. 

RMlaoce Hsv,TnfltrfcJgi Waflh, KL 
British 1 
■enoace 

lU . .. 

RMgeflaM Mauagemant Ltd. 

” Rupetxalar St, UfflOwy EC2Y OL5886906 
lacowe U T ■■■■ - -- ng J t« 


FrL 

Sou AlBance Fund 
Star Aflhnce the, Mnrrfnii. 
CqnUyTnaL_ _J27Z9 


Swiss Ufe Pen m Man Go LbKaKe) 
99-lfll UaMMumah 0732451)161 

B«?=dRKV 


AA Friendly Society 

?5^c2®^(N 6 «}!- ®2 35542 

„ AAFrmRy SyMar9-| — VM —4 - 

iwita'*Sa*Sff Akfaay Life Assurance Ca. Ltd. (a) 
MOJI+271 .3.02 Saip^CtaaChynro, EC4P40X. 01-248 91U 



Fbnd W. 

wSem, an April 4.. KM~da«fao'liAy £ 

TSB IMt Trints (fa) Cc) (y) 

P<1 Bax 3, Keam Hxe, Anduwar, Hams. SP10 IPG. 
0264 62188. DaaBn- 1* 0264 

Do. 





GAM Sterling Management Ltd. 


SHWSf*- 1 - - “**“ , * t 


Premier UTAWahv 5 Roytalgb 
hntwai&CT 


280 


Confederation Finds 
SCLCtaavy In, WC2A 1H 
Growth Fuad [1337 


Mgt Ltd. (a) 

HE. 01-2420282 


,14031 ---4 *** 


GAM £& imAprl 19|1092 1150) 1 

6.T. Unit Manager* Ltd. 

16, FboMyClraa, EC2M7DJ. 01-6288131 
CapRolfln 


“•■wtfwiL-avrf 


246 


SL Gemgra WhK Stanmae 
OMLFxd ML 

Growth UaNx , 

High tae. umt_— _i 
UL Grow* Unit Trad. 



Baring Braflwn A Co. LfaL 
A Olrhcpipn, EC2N4AE. 01-2838833 

Hext n6 day May 9 (by roorf. * 


Comity Bank U.T. Service* Ud 
M anager* of BatWot Unit Trurt* 

161. Obrapside. EC2V 6EU. 01-726 1999 


BMwgsgate Pragresslm Mgmt Co. 

66 St Junes'* Street. SW1A 1NE. 01-493 Bill. 




8”-“ 


AfXwnAprdlO — 7«.9 

teirZs 

Accum Aprfl 26 fi45 




Key Find Managers LfaL <8Xg> 

7200 Garetoum Hoag, fylulxay 0»96}5941 

sssssfta&iga 

Key Flxrfl W. FoZZf.72 1 __j;-BM8 


Mayltewer Manag emen t Co. Ltd. 

14-18. GrodaM S*. EC2V7AD. 01-6068099 


NJL Rotfas O ild Asset Management 

SLSwMflrt Lam, London EC4. 01-2805456. 

NCEam Rt* a n____QK5 - MgLR -OJ1 

NC tacFd . - P92 2nl]+46l 

NS America (loci 2267 23«6J +01 

NC Aiaarica (Acql_ 2*0.9 -2539+02 
HC JqpiB Ftaxf ___ MJ77 


HCProp*-, 


IQeinarort Benson MHt tfimpMl 


Gartmore Fluid Mi—grrT (a) (cl (g) 

2 SL Mary Ant, EC3A88P 01-6231212 

M7 

■’ 2253 ^ °2& 


2Q FMEtardi St, EC3 
KB UK Eqty Gth tacM 
KB UK Eqly Gth Aod 
KJ.FM.lax.TW-— I 
•CBJ-d-lH-TsLAccMW 
KHSnflriaVMIncI 
KB-Sm.CosJdAcd 


MhiTiL^craa: 


-tez 


Bridge Fnd Mmager* taKc) 

Rags Hie, King WBItam St, EC4. 01-6234953 


Commodity/ 

Extra Ibcpbic, „„ 

FOr East Tmt ib8a 

FbwdimFd, . 1216 

CPt Trust , 


426-5 


Amer. Geo. Intf MU 

Do. Acer B5 


Capital IncJ* H3J 

DU.ACM 


Do. AoC-t 



DeaHsg ri'ueUWad. TThm. Prices April 25, 


0.77 

877 

460 

157 


Crescmit Unit Tst 
4, MefiRfar Cm, EdMaw<gh3L 
Cm American (996 


I -tew 


SS 


^£SSa 


H6/Z7. 


Cm. 

Cros. HirfL 
Cm I ute ri nu m 
Ores. Resources 
Cm Tokyo 



ClPtBl StrSL. 
Gk>faBiS<m.( _ 

Gold Sharo Trusttz) _KJ 

High Income Tit _Kj 

HmuKtonpTnw ■ PI T 

Income Fwxl I40J 

Ins. Agenda 09.75 

lac.i5riA. tSetUlM 
JapaaTrmL. 

0*4 E 



KB High YU Acc, 
KB Int UK lOCta 
KB IM RkAccI 
KBWwdeTcchl 
KBWVMeTech 



HC A m e rican Prop* ..HJ 0H13 . __ _ 

ias-pi-- 

StagtatajBihwia. 

UMt-te" ... 

McAmdy Frfad Managtanent Ltd. .- SiSSSr!£iS&S&' C ^ W ““ 
ReWi Mat, Was WBftam H, EC*. 016234953 ia6 

‘ ‘ bK.Ttt.Acc_J66J 7U _~J 5 95 Wgb VMd Apr* 2*_ U25 

££J!Hp3 M-3 || 

Ftarf lot - Bllll ©3J J 2.97 Ktgh fawenst—. Jg| 



■BMMSrr. 4_ 1536 

AmriCMSer. 4 UZZ 

Htabloc.Ser.4 1«J 

Indexed h». Series 4 1026 
jawei 5a %4 . — 1636 

aj 

^^HSmectfaw— 19B9 
Pmkw Managod— 430.D 

Pemiara Soavrty. 265.4 

Ptrofam Fixed Ita. _ 157J 
P nie iim w Indexed bw 1D5.4 
Pendant japan.-, — 1788 


Z77.g .. 

813 +01 — 

2867 ,. . — 

81.7 *08 — 

20B.6 +U — 
1966 . — 

22fci .... — 

886 +01 — 
2B2J +L< — 

177 J — 

1617 — 

UU — 

2036 +U — 

loa.t — 

177.3 +U3 — 

W + ib - 
SK Hi - 
“a = 


Albany life An unm Ct i. 


X Olrtta Lone, P otl ert Bar 
EstXty Fd. Acs. 1*646 



Emqpeaa Fd. Accum. 1015 

3i 'rm&iihmiJtri . , m&Sfcssrs mi * 

Wi 


KBHUbVM.Fd.lliC.pj 


Mencag IhB Tract Mngn Ltd CaXcXg) 
UakoraHro,252 RMBfOrd Rlc[, E7. 01-5343044 

107.4 «2»rf+Qa| 3J4 


Murray |~nail Mananers Ltd. - 

30Gmtai» St, ECS> 2BB. m-600 4558 EM529 


LAC Unit Tint Ma n ag ement UML, 
PWriy Hie, CppHiafl Ax EC2R78E 01-5882800 

aa=da 


Lawsnn Fnd Manager* LM. (a) (c) (g) 



Australian & . 

High VleM hxameJ 

High Ykrid Accum 





(Ajxwa. 
Japan F ind 


(Acorn Ua) Apr 25 


FhrEact April 24. 

Rayai Ufe Fd. Mpnt LfaL 
NewHMIPtBQe, Lharpom L693HS 051-2274422 

£ 3 ^ 3 \ HR 

Royal Union Ue* Tst Mgr* Ud 

7280GaiehouR ML AjdeWry. 02965941 

srwse^K sa J S 

Rayed Tit Cam Fd. Mgr*. Ud. 

48-5Q Caaow S. Lentan EC4M 6LD 01-236 6044 

KRS £dm 

pricer op April 13. mm d raft s d*y Apr! XL . 
SKG Minaprmrnf n-U 

20Cepda8 Aae BC2R7JS 01-6007595 

-- 

3 & 


Mtcuft — p yj ' 

Target TMt Rfngn: LML (a) (g) 

(In*. Maw*. X Bo tl a ch Hd bar. Mngt LhL) - 
Target Msg, SoWn a ^ ^yfagtaa^B ta (0296)5941 


M 


AawricwFdAce_m97 
Fd-Act— [174.4 


(ox Act .(353.7 

FMr 



Ari = 


0707-423X3 








Bmkn Life Assar. Co. Ltd. 

252 Romford «d. E7. 

Bartfagbead 1247.7 

Equity Accum J2T0.9 

Do. imuol 


0L6MS54C 


BW5 


^ — 1714 

Do- imdal j 1637 

■mernaifaHBl Accuit- Sto 
OB. lifltM — — — 1636 

Hanged Accumu Zlil 

Da. IriUol POlS 

i 


UmyAccn... 
Da. imtlai 


Do. Initial. 





271.1 +U3I — 

1806 +63 — 

1724 +o3 — 

18U +o3 — 
= 

2123 +07 — 

191 — 

1484 — 

2BU — 

- 

I E 


Insurances — contiDoed 


Albany LHs Assurances Co Ltd 
S Dorkes Lane. Pottara Bor. 0707 142311 
Pension Funds 


38.83 


EaPenFdAc 

EuraFoAcc 

FxdPeaAcc 

CIMnPnAc 

IntrHManFd 

JapPnFdAC 

AmPnFoAc 

ProoeiTY 


692 .6 
102 8 

434.2 

258.3 
267-8 
161.0 
H4J 

240.4 


729.0 
108-1 

457.0 
271.9 
281 .8 
169.4 

120.1 
253.0 
SB7.9 


MplIntPnAc 558.6 
Colonial Mutual Group 
24 Ludgjte Hill EC4P 4BD. 
Capital Ufa Assarancu 


+ 2.1 
- 0.2 
+ 0.6 
+ 0.1 

- 07 
-0.9 

- 0.2 
+ 0.1 
+ 0.8 


Commercial Union Group 

? t Helens. 1 Undenh«>+ rt'-t 01-283 7500 

•rAnnAcUts — 170.23 — 

VarAnnApr27 — 

Prime Sanaa — U*w 
Managed ial.8 
UK Equity 149.9 
133.9 
105.4 
113.6 
90.3 
101.6 


PenMyAcc 17BJ 185.5 -0.8 

Friends’ Provident Life Offico 
Plxtiam End. DorMRfl. 10308) 688055 

Ufe Farms 


Inti Ea 
Property 
Fixed Int 
InaxulidGK 
Cash 


149.3 

157.8 

141.0 


1 11.0 
119.6 


+ 0.3 — 

J 0.7 — 

0.2 

-t-O.Z 

+ 0.1 

- 0.1 — 


Cosh Acc 
UK Ea Acc 
Fixed lit 
IndxLkdAcc 
Mixed Are 


99.9 

123.2 

103.4 


111.0 

107.6 

103.! 


Prune Srrlea I» » x iI qb» 


01-248 9861 


KcvInyF^ — 12(75 


Pcmkrlnv. 

Eauirv Fd 
Inti Ea _ 

Fad Int Fd 
Prop tv Fd 

Cash Fa 102.26 
Mznaed Fd 125.46 
Cel Mo< Life <Pr+xNm 
ManCpAlB 117.70 


1 32.4 
141.52 
140.7 




Menl n* A.’B 118.73 124.99 


Managed 
UK Equity 
Int Ed 
P roperty 
Flaed int 
IndxLlcdGt 

Cash 


116.8 
1 19.0 
118.9 
102.4 
102.4 
97.7 
102.6 


110.9 
1 1 3.0 
111.0 
977 
977 
92.6 

= .- 97.4 

Continental Ufa Assurance 
44 M'qh st Cm***-'-' CP" “PM 
Equity Are 1 90.9 201 .8 

Proetv Acc 169.1 - - 

Int Acc 1S1.6 

Maraud Acc 177.1 

Spec &><a 134.1 

PenlntAcc 1«a.O 

PenProAcc 1B9.4 

PeosCquIty 227.1 


tS:S = 

m - 

4o.2 — 

- 0.2 


1 78.0 
1 59.6 
1B6.S 
141.2 
1S5.B 
199.4 

239.1 


PLC 

01 -“80 5225 
-0.7 — 

-1.0 — 

-0.4 

- 0.1 

— 0.5 

- 0.6 

+ 0.7 

— 0.2 


P rooty 

Persian rmntx 

a sh Are 99.5 
sii CSP 102.9 

UK EqCao 
UK Eo Are 
FxdlntCajs 
FxdlntAre 
IMxUcdCap 
IndxLkdAcc 
Mixed Cao 
Mixed Are 
O'seasFdCa 
O'mxs Are 
Property Cap 


105.2 

129.7 

100.9 
962 

116.9 
1133 
1 06-6 


+ 1-2 
+ 0J 
+ 0-1 
+ 0.5 
+ 0.4 


PrtfloFdlnA 272.8 
PrttloEoCoo 257.5 
UK Equity 
O'seos Eq 
Small Ca'* 

CHI Plus 
F»d Int Des 
Gilt Plus 86 
Managed 
Inter Max 


287.1 


iff* 


101 .3 
109. B 
103.7 


116.2 
120.1 
103.4 
1 06.9 
aa.4 
91 Jt 
106.0 
111.7 
111.3 
115.1 
96.1 


126.5 
108 9 
112.8 

93.1 

98-3 

113.7 

117.6 
1 17 J 
121 J 
1012 

104.7 


+ 1.1 
+ 1.2 
+ 0.2 
+ 02 
+ 02 
+ 0.1 
+ 0.S 


lUILn 

97.3 

+7.7 

94-2 
96 6 
96.1 
104.2 

96.4 

Guardian Royal Exchange 
Royal Exchange EC 3 
KRE Pe-xlons Mura 
PensPrplm 130.9 
PensPrpAre 143.5 
PenoLkdGtla 92.8 
PeaaLfadAre 94.9 
PvnsOepInt 141. a 
PensDeoAu 155.7 
Hondarson Administration 
26 Finsbury 5a. Londoe cp. 


GltlndxLfcdCp 95.6 100.7 .... — 

GtMndxUcdAc 96.3 101 .4 .... 

Managed Cap 9B.1 101.2 

Managed Are 96.8 101 3 .... — 

St Geoige Anurance Co Lid 

The Priory. Hltchln, Herts. 0482 57161 

Mpoaged Fd 112.6 116.8 — 

Universal Fd 106.4 112.0 — 

Scottish Provident Institution 


+ 0-5 — 


Ud 
137.6 
151.0 
97.7 
96.9 
149.3 
163.9 


01-283 7107 


— , High Inc 


Property Acc 99.4 
General Portfolio LHe Ins Co Ud 
Crossbraok St, Cheshunt. Herts. 


W» I third Cross 31971 


F.T. CROSSWORD 
PUZZLE No. 5,402 


the 


ACROSS 

1 Acrobat often seen on 
bars <7) 

S Chatterer acting strangely 
about love (7) 

9 Lumpy part of eastern 
odalisque (5) 

10 Going down to a bargain 
department (9) 

11 I join car-make ra in Venice, 
perhaps — this can be shown 
(9) 

12 Encounters in Hunts. (5) 

13 No water for fragile canoe 
(5) 

IS Brown layer of Greater 
London (9) 

18 Bird-one that does not fly 
—rarely seen close to peli- 
cans (3-6) 

19 Nothing in beers to make 
them purgative (S) 

21 Paper in strips? That is 
funny! (5) 

23 Rather slow half of Poplar 
has poor quarter (9) 

25 Standard that French 
attempt in polished floor- 
show (9) 

28 A health area grant (5) 

27 Could be three at Cam- 
bridge, for instance (7) 

28 Colourful horse swallow 
medal — who could fish it 
out? (7) 

DOWN 

1 Cross to break goal-net (7) 

2 Skill of delivery assistants? 
f9) 

3 This tune, I call out some 
of Schubert’s music, just for 
show (5) 

4 New blood-rack needed — 
arterial obstruction here 
(4-5) 

5 Stretch neck of bird (5) 

6 The halo madness? (9) 



Can GrwUi 
Technology 
Nat fM'CM 
Spec Sit* 

N Amer 
Far Eact 
Property 
Managed 
Deposit 
Prime Res 
MgdCurmcv 
GlbHttiCarq 
Pension Food* 

IIK r-urtv +19-8 
Flaed Int 


17D.2 

97.5 

165.6 

171.5 

144.7 

194.4 

198.6 

217.5 

116.7 
19B.7 
719.9 
1212 

98.7 

91.4 


179.2 

102.7 

174.4 
18D.6 

152.4 

204.7 
209.1 

229.0 

125.0 
209-2 

136.3 
127.6 
ios.g 

96.3 


— 0.1 
+ 0.8 
+ 0.2 
— 0.4 
+ 0.2 
+ 0.6 
-o.s 


+ 0.8 


Mixed 103.: 

tquilv 109.S 

Intonation! 1112 
Property 9621 
Fixed Int 96 J 
Index Ucd 94.0 
cosh 97.2 

PenMxdlnt 103.8 
DoOrd 105.2 
Pea Eq int 
Do ora 
Pew Int 
DoOrd 
PemProlnt 
DoOrd 
PansFxdlnt 
Do 0—1 
PcflldUcdln 
Do Oid 
PaaCaihlnt 
Oq Old 


+ 0.2 

J a.7 
0-2 


1093 
111 2 
111.1 
112.B 

96.7 

97.7 
973 
“«.T 
■3.0 
945 
96.5 
98.1 


1165 

117.1 
102.0 

102.1 + 0.1 

99.1 - 0J2 

102.4 

109-3 +a.z 
1105 +DJ 
1 15.8 +0.6 

117-2 +05 


117.1 
1185 
101.9 
103.0 
102.8 
1<W 4 
98-0 
99.5 
101.7 
103.3 


+ 05 

-f 0-2 

+ 02 — 


CAL A! am** 775 81. , 

■ DeoJOng day* every Monday. 

•* Deal lira* dally. - 
CAL Inv M tmont * (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda. 

(809-291 5-5950 

CAL CTR Pd SO -5 82 0.611 — 

D'fleld liw 51056 10.37 - — 

Dealing nays ovary Monday. 

Capital Preservation Fund I nt e rnati onal 
14 roe Aldrlngea, Luxembourg 1116. 

Can Proas Fd si 0.36 — 

Commodity Advisory Svca (loM) Ltd 
46 Athol SC. Do DO las, loM. 0824-20845 

Com&FFAc 57.34 59.73 " 

Comm&Fd 57-34 59.73. 

Next dtallno date -May 7. 

Citibank (Cl) Ud "CJtHunda" 

Green St, St Hefler. 0534-70334 

U-S-SFd 110.79 +0.002 

E Sterling Fd £5 J69 
5w Pr Fd ^wFrM J34 


Carr Bd 

piSW 


St 153 .- 12-70 
81756 18 j6B 

574)9 


69.64 


754 
+053 


LAzard Brothera A Co { Jersey ) Ud 
r. jersey. Q. 


95 

05 

95 


State St Bank Equity Hldpe NV 
J. Henry Schroder Wagg & Co Ltd 


c * r M P*Cq- 6 John 8 Gonlrswog. Cerocoo. 


— Jap Yen Fd yz.o»i 35i 


Deocu+e Fd DM2Q-6;a 


+0501 
+ 0.002 
+ 0-278' 
+ 0502 
+ 0.002 


+ 0 2 — 


Skandia LHe Assurance Co Ltd 
Frobliher Hie. Sootlumpton. 0703 334411 
MonOMd 1BZ.2 170-7 +05 


Managed 
“Otkwg- 
CitlcareMarSI 
Dumrost Ltd 
PO Box 887. Grand Cayman. BW1. 
NAVMorl 518258 


9.011 



+ 0.8 
— 0.1 
+ 0.7 


± 8:3 = 


1«7 V +0.7 
192.6 +0.2 

105.3 +0.1 

110.0 +0.1 
131.1 +0.3 


+ 05 


■p*tal anitx prices xvailable on request. 
Kinsman Assurance Society 
£ 3 P5K5**** *T Lf I'nbi— 031 -225 61 66 

SivIngsNrw 2375 24Z.1 

Samos Wde 2M.5 23B.3 .... 

Life Assvr 237.2 242.1 .... — 

Liberty Life Assurance Co Ltd 
Station Rood. Hew Barnet. 01-440 8210 


115.9 

153.0 

1415 

1425 

207.8 

2X7.8 


t O.S 

05 — 


242.7 + 0.3 

1105 +0.1 

125.7 +0.1 
13B.B +05 

123.0 +0-3 

1BG.8 +05 

175.0 


1 0.7 

O.fl 


f»"ri Manager* r-da “— •«*»! A Co. 



265 

20-S 

20.0 

16.1 

195 

26.H 

16.8 

20.4 


24.3 
195 

19.0 
1 5,2 

18.4 

24.5 

15.7 

19.1 

15.5 
CT.E 
UJ 

10.7 

18.7 

London Life Association Ca Ltd 
100 Temple Street. Bristol B51 BE A. 

0272-279179 


Eeulty 17n.p 

Intarnationl 183.0 

N American 1035 

N European 113.1 

melee 124.5 

IntRertovery 110.1 

Gilt Plus 1455 

Property 1345 

Deposit 135-2 

Pens Mnpd 197 2 

Pens Equity 2165 

Pens Inti 230.8 

PsnsNAmer 104.B 

PensNEuro 119.4 

PensPadftc 131.7 

PsnalntRec 118.9 

PtHtsOtPlus 177.5 

Peru OOP 1665 

Fen Fra 168.4 177.3 

For prices of Capital Units and Gurantsed 
Baric Rates Mum shone 0707 334411. 
Swiss Life Pensions Ltd 
99-101 London H(L Svnooks. 0732 4S01G1 
Eoalty £126.57 130.4B 

Fixed In £111.67 11253 


EBC Trust Company ( Jersey) Ltd 
ill 1-3 Searie SL St Heilw. Jersey 0534-2 
_ • HltCmMMMl IldNM VhkI 


— U5. * Do Sht A js"! +nm*' 7 “4 


Do Din *1.0160 + 0.0002 7-98 

Mxd Cur Sht ■ *1.1640 +0-00014 


DO Dl3t 


30-9411 +0.0012 


PO Box 108. St Hatter. — 

CapCBd .. 9545 »«■* 

PO Box 147. at Peter Ron. Guernsey. 

rnmrxi rn „ , 0481 23488 

»«qOd W 122, M3 .... — 

Uoyds Bank hitomstionef, Geneva 
FO Box 438 . Genera 11 owttterlaiid). 

hm Money Market Fund I5d 
PO Box 138. St Peter Port, Gww. 

■Wtjwr 

tMjtgs Wse.CartetowniloM. 004 .824151 

M * B *9en>«it httemetionel Ltd 

«OM9S4000 

Ajh^2 


-let asset value April 10 5752. 
Taiwan (R.O.C.) Fund 

C 1S ■F 0 7t .^ LM -, K 1 WlUiam sr. 

* ° W v " 1 "* US11 1.907.18. 


r2^. N ? •S’feJO" value Sssii 5< 
Target Traat Mngra (Jersey) Ltd 
PO Box .194, St Halier, Jenav, 0534 7293C 
Man Cur Fd IQl.s 1075 —0.1 — 

TWall-Guardien MenagSmen? Ltd 

Pa 001(1258. Hamilton. Berinuda. 

Mzwsxsstr jig® = 


T ~G Maruga 


T-G „ 
T-G Paclttc 




art sg 

afSf :::: = 

United Funde Mnsgen Ltd' ’ 

16-] 8 Queens Rood Central, Hong Kong. 

Sf MIrT *10.85 11 23 -Old* 231 — 

Dynamic Mngt Co SA 
10A BoidevarH Rpysl. Ln«mbavra. 
DvnamlcGiwtfiRf *10.17 —0414 


Money Market Trust Furnis 


Int or Notice 


27. 


OI -499 88X4 


= sx* 




23.1. 

14.0 

115 

17.6 



+ 0.8 
+ 0.3 


— * + 0.8 


— 4-2.9 — 


+0J — 


7 £ven I can make a fist of iV 

(5) 

8 Workmanlike Sinatra 

arrangement (7) 

14 Good-for-nothing? Negative 
explanation of conduct (2-7) 

16 One who draws beam, stout; 
on the outside (9) 

17 Where to see entire span of 
a rainbow? (5-4) 

18 Kitty has means of raising 
tankard (7) 

20 Highest peak of the downs? 
No, higheT than that! (7) 

22 System that turns out heap 
lighter than semaphore? (5) 

23 Dark flower, quite unrelated 
to forget-me-not (5) 


24 Firm admitting nothing in 

big store (5) 


— + 0.1 
— + 0.2 
— + 0.1 

— -0.3 

— - 0.6 


Solution te Puzzle No. 5,401 



Managed Fundi 

CqullylntiPi 207.Z 
FIxadloKPl 163-4 
ProiwrtvrP) 1 31-5 
OenoaltriP) 127.2 
MLxetUP) 174.S 
IndrxStkiP) 115.1 
IntmKP) 120.3 
Monaywiu Friendly Society 
BD Holdanbwu Asad, Soontamsem. 

Manavwiu .sis „. 0 0202 . 29sa Z5 
Municipal Ufa Anuranea Ltd 

679381 

Manasod Fd 111JI 118.0 .... 

Premium LHs Assurance Co Lid 
Eastc Hester House. Haywards Heath. 

108.0 112,0 

144.0 152.0 

149.0 1575 

132.0 139.0 

87-0 60.0 

Prudential Pensions Lid 
Ho I bom Bare. EC1 ?NH 
Pra-LlaUri Retirement Plan 
Managed Fd 159.6 
Cash Fd 118.1 
ReUaiKv Mutual 

Rellanca Hm. Tuner Igge Walls, KMC. 

0892 22271 


Prooerty disi.ia T35. 

Cash £104.55 104S5 — 

Mixed £125.45 130.36 .... 

TSfi Ufs Ltd “ aiV V, ‘ 

1*0 Box 5. Keen* Haste, Andover. Hants. 
SP10 IPG. 

tUttaadfd 111 a 117 a +ojs — 

Proportv lOfA 107J — 

FlmlntFd 104.0 1O0.S +0.1 

Money Pd 100.4 ios.b + 0,1 — 

Eauitv Fd 176.0 132.7 +0.7 — 

Windsor Ufe Assurance Co Ltd 
Rani Albert Hse. Sbaei St. Windsor 88144 
NAmvrFd 103.1 192.8 .... — 

FotAMGth 11SCAI .109(81 — 

Rea Am Pen — 59.83 — 

Far East Fd 149 A 1S7.3 — 


= Offshore & Overseas— ceotiDued 


Actifagftds Investment Fund SA 

37 rax Metro Oamc. Luxemb'g. T«l 47971 

Actlbonds In SZ1-18 — 

Allianco Capital Management Int Inc 
Uf63 Queen SL London EC4. 01-248 8881 
Al l li id c e (ntatnaUcMl DeUar ft a i anias 
Dlttribudon April 17-22 (0.001463) 

(9-449%) 

Health Cr apt 25 37.98 


' E ur op ea n j ri nfci na Traded - Carreacv 
Income S10.36 10-681 +0.01 
capital P 610.36 10.601 +04U 
Slsrflog Prices totHCatiOD only 
Income £7 33 7.56 —04)1 

Capital £7.33. 7-36 —041 

■ Oder prices Inc 3% prelim charge. 
Fidelity international . 

• Bond St. St Heller, loro-v. 0534-71 «P»4 

DflrSvgTstn) 3111.6 D.4S 

AnVwCmPN] 3101.00 0.0 

Am Vais Com 384.51 

Prices m March 30. 

Forties Security Mamgamefit Ca 
FO Box 687, Grand Cayman. BWI. 

, . London Ageots 01-839 3013 

Gold Inc £9J2 9.82 ..... 14J 

Gold App 36.57 6.93 — 

Dollar I oc *829 B^o IU 

FramHngtcn Oversees Fund Mngt Ud - 
pn Box 71. st peter Port. Guernsey; 

0481-20541 

O'MasGth 30.734 0J72 4.0 

OSaaxxGSi 30.734 0.772 +a 

Frabfslier Fund NV 

PO Bex 1735. Hsmilten. Bermuda. 

809-Z9S 7447 

NAVApZS 338.10 36.47 _ 

GRE In tem ationol Invest Mngrs Ltd 
PO Box 19*. 31 Hallxr, Jtrny. 0**4-27441 
MngCorPd — 10-87 -O.OB — 

Global Asset Maneoentant Carpn 
PO Bax 110. 51 Peter Port, Gturnsey. 

0481-28715 

GAMWortdwMe S113.14 .... — 

CAMeda SfOB^S 

GAM use 389.23 

FuturGAM . *9941 — 

GAM TYehe . 5S0.63 • — 

GAM FSrlc-AH 399 .SB .... — 

GAM Pacific 5111.09 .... — 

GAMAfWtfWM *108.84 ■ — 

Grieveson Mngt (Cl) Par rin g te n Fund 
30 Bath SL St writer. Jersey. 0534-75159 
Int AprtT 28 110.8. 115.1 +02 5.14 

Grintfley Henderson Mngt Ltd 


tet jJnLMfiHL-r 

Manufectwara Hanover Goofunds 
PO Box 92. St Peter Port, GueTnaxy. _ 

MIT Inc 

4 b 

1IJ9 L5.3D6 +0J 


.Now APR 
Mai inh all Ud 

S B *fdw so. W1X SPA. 

TtaMaRtay Mtarlcet Truat 

"•fli "iSz 6 & 7^ 

SgSy J* 1 ”"? Man^ernant Ltd 
*■ Of. 238 1405 

m i | .| 


Ti fpf . . Ifi Money MarkEt Bank temsts 

— - +.<§>! S.OO ‘ lr * ” f * n «* 


^8^92 yyau e.71 
Mama Midland (Cl) Ltd 
JWBrvtajr NYlooisuSA. 212-440-1000 

SfiKia'issfi.r''- 

114 CM Broad st. EC2L 01-628 3434 

fi 8 & 2 *(tK 22 i 2 IMS i?TM 

awsr.A« isa*,v? = 

KM. WMtmirHter Jersey Fd hhp. Ltd 
5*^ Beoro 9fa-jjt Heljar. Jcr^y. . 
Dollar Clou 

SSS« C ‘ 


J&ESfiSSSi! 


Noreap Fund lfa wg|s ( B ^niu rfa ) Ltd 


Bonk of awn uda' 


ftjflfa'j. 8.10. . 6-SB 

Putnam ffitematiooM Advf 
+fr-12CoiicSt. London, wi. 


Bermuda. 
.809-20 5400 


Ew *7f& 1 w ' ^ 


— TrefinlB V Apr 25 *16.24 +0-001 — 

“ Arina Fun^Managsra Ltd +0-0 °* “ 


PO Bpk 414, St HaUer, Jsrsay- 0534-74248 
Mori Fd £1 1 .0249 11J761 -O.OOXS 

_ Mod Acc 410.5344 11.1882 - 0.003S 


Nat Res'ces 
Property 
UK Equity 
inti Equity 
Jarrrts Fd 


+ 1.0 — 


01-405 S444 


1 66.5 

123.1 


PO Box 284. St KeHsr. Jersey. 05X4 72177 
Start Fd Int £10.23 10.27 ... — 

Bemferd Brandt Guernsey Mngt Ud 
PO Box 71, St Peter Pori, Guernsey. 

0481 28541 

Teeh Cesm €7.40 7.80 .77. 

Int Growth Si 6.25 17.23 — 

PScBlaFd 324.18 25.68 

Brown Shipley Tat Co (C.l.) Ltd 


Starling Fnd £10.2481 
Stmlne Ac 410.6131 
u.s. b Fd sao -sssa 
US. 5 ACC S21JOS3 
DM Fd DM a 1-5 838 
SwFrAcc SwFrSl-1284 
Yen Acc Y 5.195 


+0.0024 ■ 
.... +0.0023 

+0.0058 

+0.0087 

.... +0.0078 
.... + 0.0043 
+ 1 


irs' LhJ ' ■’ 

01*439 1391 

■ • 3S8.7S ■ -t — 

nothachgd Asset Management (CO 
st junta 1 * ct. st JPeter PortGotaimy. 

OC leteMteserves . 0481 aB7 « 


FO Box 583. St Haller. Jersey. 0534 74777 
17.10 


BL Pension Fund* 
Deposit Cop 96.0 
Dimw Ace 
Equity Cap 
Eauitv Ace 
FlxedlntCap 
FixMintAre 


96.B 

972 

9B.0 

95J 

96J 


101.1 
101.9 
102-4 
103 2 
100.5 
10IJ 


Steri Coo .£17.00 

IntSondlnc S10JS7 11.13 _ 

IntSondAc 310.97 1 1 .45 .... — 

IntCiTToney £1.07 1.13 .... 

CAI invmtments(loM) Ltd 
16 St George* St Oosola* loM 0624 20231 
CALCSiC* 84J 86.7 . .TV — 


CAL Metal*" 94.7 
CALSil.** 2373 
CAL Gold" • 813 

CAL Copper — 


99.7 

251.5 -3.6 

85.8 -03 


Guinness Mehott Inti Fund (GtWMey) • 
PO Sdx 188, St Peter Parc. GdernMy. 

_ «4H1 23808 

cumwiy Depecft Shares 
Donor 3214)34 +04)08 . — • 

5tvrihi9 • £1 0-452 + 0302 — 

Yen . Y 8-1 80337 +0.702 

OMarimdc 0My.»*J +«A*4 . — 

5wlis Fr - - S«Fr404M2 . 0.002 • - - . — > 
IGF Management Servtoex Ino 
"o ttMlstrara PO flex IMS Cayman U BWI 

Optima Fd 61.11 ,1-17 — 

IntGoMFd SSIJfi 5332 . .. . . . — 

Invasbeumentf AtlantiquM-SA. .. 

1* rap Aldrlngan. LuxemOnarg. 382 47901 

46U> Fioar..ConMuoht Centra, Hong Kong. 



AtSEiH&S ■*«-««'« 

E ^K H< ajM 01 ^f 6 °aK 

Bank ol. Scotland V ■■««»€« 
38 Thread needle st EC 2 J> zeh. 

ytwwe-'Aocp . 830 a.oS’^Mth 80 *?^ 

1 Poternecter Rom. ecsm 7 dm. 

m 'i"”| 

’asjgsa- ft vjf aa Si 

*®jj*hley Rd. Altrincham. Chechlro waif 

Chaaue Acc* g«0 g sa®*!^?® 
D*^ngi« ACo°Lrt ^ 

BvmiigttMi. Tomes, Devon 709 fijE. 

Hjgaggfe-. B-O, 9.20 
Jdmfaard North Central PLC 

htataD S^ 5tW, f k i DM - 01-409 543d 

R¥Uf a ' 75 “* •sms* 

«^|9New LondOA Rd. Owkntagrd 

BSikw «*»""*» 

f*w * Pnaper/Robert RanidS 

28 W extern Rood, Romford RM1 3LB. 


= aSS 


^SiWS, 7 - 1 " 


820 


0708 66968 


tee edrt-oD Co Nam 


949 


MngTs^teoa^JonlmrnS' 

’ • fli-® 3 ® 1 . • — * 

SwrrSliMIo . f.T! " — 

^ 7 ““ 

* 


Deny 

»-33 Miita Victoria SL BrlsMI BSB 4BX 
gejnagtfAee 8.1 o 8.35 M 5tr >3 *fSi 

. 120 Cfeapslda. London EUV6DS. 

« ... * ___ 01-3828226 

ssciftgoo. ss ii$ g| 

lom«rii« , n!SiSL5f > ® ,t ^"WwWlahS*. 
•■KcreET •* calculated on die goals of > 

' : will n 


V&mEliSUL 




I^Wa,;, . *rar*eni»ge rate cAfl>Rl'ii 

Oh lt~ MU C * 


B S5?“B h if‘**ffi>H7raptieeJS 

MweRy .ranieo In a year M. 


tomparable . 

“• amount ___ 

SKS? 'unchanged. "Netir* 

*?. Pena«r+t« minima (a 
evefiahUHv 

postibte at an tntorcst cost. 


MY. be' 
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fan life 


1M.6 

Do HMUI. _ ... 1301 
Universal Tec. free. -W0.2 

Do iwiuu Ino 

HM-PenvAMon. ...W2D 

Do. JmtuH 12207 

6* Edg.Penx. Actum.. G21 J 

Do. Inmal. -I1T25 

M«T •*B».Aeam„ll151 
Da iaqiM J1J4 j 



6-T. M wia jc m enl Ltd. 

lfr Fwounr Cot^s £«* eCflM 7QJ 016200131 
» im a na 


Si* Hfeh YM Fad fur \ 
CT »tw Fi Em Fad 1K.J 
DTP«*m(.*niFa._. vat#, 
tTPtoUKi&iFod iS. 5 
gT PlnWrlQW Fnd. 153.1 
6T Pension BnO Fad_ m,l 

51 E** 1 Fw Eo» W- 172.4 
51 PetlN. tan. Fd 174J 


Stock Hone Life An. Co, Lul • ' 

71, LOnOard St, EC3. 01-623 UBB HE”!jKfrte.MT|3S _ 

Buck Horse linn. Fd.j *59.71 i J -GTPvtiWorStaidr W.RM.O 172/n +A9 

”1 _ Pnaa •» (team. Uidti mx*. 


Maniqe C hw. f 0.... . 173.99 183.151 

P rope rly Fd. _ 1SJ.0B 3fc?v 

Fnwjmwrt Fd. 151 41 159,31 

— “ iKi; 


Cash Fa. ji3a 

Income Fa BnR 

Extra Income Fit. hMn 

WorMW* XjO-thKHals 

Smlr Co-t ^fe^ TFa' Pa§7 


»134 

199.13 

240.65 

231.75 


1341 021 

144.4 +06 
• 1437 -*.< ._ 

BLISS : 

1*12 +05 ■ - 

M6.5 -0.3 . 

U7A +01 . 


INSURANCE & OVERSEAS MANAGED FUNDS 


•OWL Urttt oety. 

.- ARW Ca nuJ O H l BEMEKAU t.J 

- P?. f»nct »jrOi ft, EC3W SPY. 01-488 0733 

- hd.ltm« 4 tM.|UM hub) ,.| 

- Geaeral Portfetfa Life tat PLC 

— rl — giworeo* SlcMm, H era.- wattbamX 31971 

' “* I dl 


life Assurance— conL 
Gntawii Funds— Series A 

BHtnhAnrJlfr...^: 

Commuon April 24 _.„ 

E*ug Inc April 24 — 159 
Far Eastern Apr II 24 . 132 


BHthh National Ufa Assurance Co. Ltd. graved Fd., 


Unit 
nf WUes UtWMk 


aSP" 

Stilts 



Property Growth Assur. Co. Ltd. 

01-680 OfrOfr 


04*4 4141X1 

Mrd = . 



HWWRd.HuwmeHnm 

¥**5*4 I122J 

ggpgny. iff 

l^oauooal SO 

need Hrtrml 1009 

jBjjagaszBH 
fasests+zm- ^ r -. A _ 

■wostsde. iizd- 

CMada Life Croup 
2-A Htgfc St, Pxners Bar, Herts. P 
EouMSf GUI March 1_| 1034 

Retell. Fed. 

MMQea Pan Fuad.' 

Pfootttv Pen Fuod.„._ 

Index LnfuJ Pen Fund h 

Manatwa hiu 

GmaS?JrSS‘iSnlSrEloa 

Into- -Linked ...L—..J969 

£•**» hue 

Cad* — 1107.9 

MASW Bk. UlM TsL U30.7 
Midland Bank Hunt. .. 1150,7 

Canaan Assurance Ud. 

3 Olympic Way, Wmnbtey HA9 ONES. 01-9028876 

SKSfcEfiffl =j*^ 

E cutty Booit/e net — fOTM 2K43Mm< 


aBsw^= 

*affii8=: 


Managed Pen. Fd 

Equity Pension Fd„_ 

rSedim. Pea Fdi_ 

High Yteta Pro. Fd__ 

SS!2f 



0202 767655 


383.91 *02 _ 
1676 +03 — 

sa z 

186.9 +1.S — 

J® 


Lm Home. Croydon CR9 1LU. 
Property Fund.——. ' 

P/opcrlj Fund 'A].. 
Aqrmfltirlf Fuad.. 

AgrK Fund >A1 

AMxyNaa Funt 

Abbey Nat Fd.<A]__ 

tmeumeol Fund 

Investment Funtl IAI 

Eauay Fund 

Evttty Fuad (A1 

Money Fund>..___ 

Uoney Fund'Ai 

Achuntal Fund.—. 
GUt-edped Funt 

Gui.EdpMfFd. !'* 

Betir r Anmy. 

Land au A’d eew & Nt tm. Mtt. Assur. Ud. iSSSSiftSSte - "™ 

129 Kmpiway, London. WQBUIF. 014040393 Bldg. Sue. LUe FA — 

•Asset Builder* [bBJ 7171 . . .1 


London Indemnity A GnL Ins. Co. Ltd 

18-20. The Fortuny, Reading 5835** 



= 8 VJWtaftMH &1 I: 

— Fued I Merest Amfl 16I57.7 . 60.91 - 4 — 

London Life United Assur. Ltd. 

_ 100. TenpK-St, Bristol. BS1 6EA. 0272-279179 

— ConRiwed on adyaeent Page 


London & M o wch o st er Group 

WMstadt Party Exeter EX5 IDS. 

Inust Trust Fd _^.9 

Piopei ty Fd 
Fiud Int Fd. 

Eouiry Fd 

IntidFi 


141.8 

146.1 

128.7 


|8SStSSa= P" 

and^soertyAce 175.1 

aid Managed Acc._... 1719 

TndDepgpiAct 148.5 

2nd GK Acc 1*74 

7ndAmeriCUiAcc 1655 

2nd Inti Money Atx„ 1484 

2nd Index Aee 984 

2nd Far Em free -, jinn 
TnaEo. Pemvfrtc._ Jlfl.9 
2nd Ml Inc PemJAcc.. 192A 

2ed Prp ProUAcc 226.1 

2nd Mgd. PenWa« ^ 23L1 
2nd Deo. Pm/Acc... W&2 

GiKPem/Acc 1934 

2nd An*. PeuwAcc 2284 

2ndtid.l*onryPBo/Aic fSt 

2M lottos PonUAoG. 1544 
2nd Far tan PmlAte. Ulf 

Lfr ES.I.F .... 774 

L6ES.I.F.2 52.0 

Curtont value M Afry 

Capital life Aamnuee 
C ofmd m uOaent Pa ge 

CMeftaln Assurance Funds 

31 Nwr street, EC2M4TP. 

KdMOed Grown* ,—01113 

“ana 9W Income 10245 

InteroMkHUl 144.78 152401-01! — 

Huh Income. 12747 1343+054 — 

Income A Growth 3851 145.47] +O.K — 

B*S< Resources- WAS 155 All-141 — 

American 162.42 m8H*U6 — 

Fjr Eastern u» OTJ5 ZSL741+I14* — 

Smaller Cm- 14424 14LBd+(L3I — 


GuararntM Dep Fd _ 

FtoHMa Fd....l 

Moneymaker FaZZ. 

CwGrourth Fd_ 

Exempt ImrTs Fd_, 
Exempt In Non* Std 
Exempt Ppty Fd__ 
EvempiPpiy Horn Sts., 
Exmnpt Fixed lm Fd.l! 
Exempt Eighty Fd_^C 

Exunpt Gtd Oep Fd.-L 

Exemot Flex Fd. -.—{2644 
Ejoeaut Flu Han SbL.| 


1174 


m 


1904 

10B7 

m 


ton 52 155 
Ace .. -JMMlC 

SI * 10 m * 

15L9 +0J 
157 t +1.1 
1383 +0.1 — 

1*9.4 

298.6 +0.4 

ial> +0.«J 

467 4 +29t 
5223 *0 4 
5171! +0.4 
M31 

201 ... 

Ill +0. 



Property Growth Penx l one A AneoWes Ud. 

All Wtknr Ac. Lta.12824 _ 29741 


S2 

3094 

2280 

snz 

285.4 

fSd 

269.1 

2015 

m 

2965 

m 

102.7 


Standard Life Assurance Company 

3b*crgr &1.. EdMburgh EH2 2XZ. 031225 2552. 

— Managed— tZUJ 212 91+1(11 — 

“ m.5 1U7 - 

- Emmy -- 275.6 290J +2 1 - 

— Iftftrruttjona!—. 2DHb 220 7 tD.5 — 

“ SjSjJ'JES 1 J75 5 1B4 8 — 

- asr."-.-; ™^a isfi - 

r VJti * lj = 

- pMSTf.= glt SUM = 

— Pemmn Fid. Int. IRA ? iSJTq ,qi _ 

- Prnwo«lnoe»E»mcea 995 1017+01 _ 

— Pennon Cash .... [153 J ihi n) _ 

— Sun Alliance Insurance Group 

- So* AHlancr Houle, Nonham. 



l*U 


Z150 


530.9 

227.0 


287J 

MAG Group 

Three Quays, Tourer Hill, EC3R 6BQ. 03-6264508. 


Inn. Fd. Ub. 

PralonFd Uts 

Com. Pens. Fd. . -.. . 

Cny. Pifi. Cap. Ul 

Man. Pews. Fd 

Kan. Pens. Can. Ul . 
Prop. Pens. Fd. 
Pmp.Prws.Cap. Ills. 
Bldg. Soc. Pew UL ... 
Bldg. Soc.Cjd Ui._ 

Gilts Pons. Fd. 

Guts Pens. Fd Cop. ... 

Epuitir Pern. Fd - J 

Equity Pen*. Fd. Cap. 

I ml. Pens Fd 

Ini Pens FdCaa — .. 


Prawidance Capitol Life Assc. Co- LfaL 

30 Urwidge Road, W1Z 8PG. <71-7499111 

e witty iux ru?4 

37 vrd Interest Ace.— (92JJ 

Imnl. Acc. UJ 

Managed Acc. {97 0 ' 

Property Act 11174 

Money Aec._— _._{T6J 

Special Market Acc.. .1743 

Japan Acc 1752 

North Amenta Acc,- (67.4 

Pacdlc Acc. MT 

Technology Ate. (77.6 

Mat. Resources Acc. -64.9 

Japan Growth Acc [1M2 

tp P- »lpid Fndrn FMUi 

Egghy Acc. 1110 7 

Fixed luerrtt Act_,.|9 54 

load. Acc. [97.9 

Managed Acc. N 7 


Managed Fund __ 

Index Linked Fund..., 

Emtty Fund 

Fued Interest Fund . 
Properly Fuoo. 


— iMemKHMal Fp >190 


Deposit Fund _'Z” 

Int Bond A^eJ 25 __ 


— Se-wirj 


0*03 64141 

*ll|%93 
118 3 +0i| 113.0 
35L7 +3.« 33*9 
2172 -DS 2064 
213.6 1 2225 

2072 +02) 1972 

cstretor MlnrsiMuedUier 11/7H9B2 


258 9 
1123 

2219 


1474 


Senes (It These are txd prut loe ruler pohete*. 
Funds 


Maraged 

index Linked. 


Fixed Int - 

Prup+riy ' 

International.... hu g 

Deposit 

•Gesnp Pension Inn 


1653 
1309 
170 5 
1727 
1205 


1734 
1374 
179.5 
1814 
126.1 

1I18.D 124 3. ... 

lunch— Prices avadaele on requesL 

Sin Life of Canada (UK) Ltd. 

2 3.4. Cockipur St. 5W1V 5BH 01-9305400 


+051 - 
+0 3l - 


S3r 




Cm 


+031 — 

«, +03 — 

34411 +1.0 — 

378.7) +12 — 

21651 +0.4 - 

J\ +05 — 


$:% — 


Pens. F«L Tm. Initial 

Pens Find lot. Acc... 

Poos. Int*l ttulal. 12145 

Peru. hd*1. Acc. B355 J47— , 

Ccmkuel on aqueeso Page 

l tuetn a -Life Assurance PLC - - 

AlHed Hambro Ctr, SwindUk SNL1EL 079928291 


Deposit Bood 181.1 

Eox tty Bond tAcd 3443 

Extra Yield Fd. Bood. 179.9 

Far Eastern Bond 1233 

GIH Bond — 1890 

Gold Bond.... 127.4 

High Yield Bond 143. J 

Inaeo-UidKdGi Bd... 992 

IntcnuUoBol Bond 235.7 

_ 1ZL9 


1 Fund Band. 






Personal Pensions- 


Property Acc , 1?”" 

»4anagedr«p »k45 
Maruoed ACS— 076 3 


= 


City af WestwMwstv Assurance 

Geistry Mouse, 500. Aw ehury BdakvanL 
Crmral Mittan Keynes MK9 2LA. 0908-606101 

^ ^ 

Money Fund — "11862 


014909939 (Ysaas Erniungs Acc. . 

Grit Edged Acc a7J 

mi 

American Prop Aee— 258.9 
Peo-F.UJepXap 7Bt S 

PwkF.Mlep.Acc ?9J.D 

Pkl Prop. Cap. 1513 

Pea. Prop. Ace. 535.0 

P». Man. Cap — 4516 
Pan. Man. Acc 7194 


West Prop. Find Ml 

Managed* upd J 


Gtl( Finn tUAj 

NatnrWRpsFd. UL4 

PULA Fuad 221 0 

Sot. Prop. Units 86.4 

Sac. Fast UUt Fund.. 300.4 

PBR FWd 133.9 _ _ . . „ 

S.U.M. Flag Fd 983 10X51 +031 

Parinwi units. — __B7Z1 —J +06) 

_ Foml cuntnaly UoiEd U now M nda wnt 
. For Pension Prices pie*** phone 0908 606101 
Se«es (21 Pnom ane tor goheies usad dttr 13390ft. 
Senes ID These m bid prkzs hr enter poUdcs. 

Clerical Medical & Cm. Life An. Sac. 

15, Su Jmh'i Sa. SW1V4LO 0L-9905474 


Has 


American (Cap.) 

Do. (Actum. I 

Deposit tfrcuua.) 
Equdy (Caol 

Dp. (AccumJ 

Gold I Cap) 

Gold (Acc) 


.. 923 

„ „ UA7 

Ind- Linked Gill (Acct 104 7 


Cash Fund ML.. 

On flftmn „ 

Mixed Fund (ml 
Do Accum 

Fixed Interest Fdlmt 

Da Accum 

UK Equity Fund I rut. 



PewJUREdg.Cui:. too.9 

SfelgftrTBH 
R£&.fEK:S& r 

Pen. Am. Ea Acc 212 

Pat. Far East Cop. — . 1044 
Pen. Far East Acc — 3059 

&!£2L~g^ . 

Pen.DAF.rap. .. 170* 

Ptm.DJkF.jCb: 2114 

Pen Menage Cap — 96 .4 ioLS 

Pesk Mortgage Acc. _|973 1023| 

Norte of Ban Benefit Secnty 

129. Ktagtway, Loadnv WC2B 6NF. 01.404 0993 

2S5SKSr=:fe ,&l!| rd = 

Men d er »e *i Administration 

2b Finsbury Si London EC2. 01-6385757 

C ootlaae d an adhruit Page 

KM SM.il Life Assur. Ltd. 

NLA Twr„ Addsecmbe IhL Cmy. 01-6864355 


Managed iCapJ 2014 

Do. (Accum.) 2*74 

PPP Fond (Cm3 — 1584 

Do. (AccumJ 3953 

Pacdte (Can.) Z34.7 

. • Do. LAceuniJ 288.5 

-| — Property (Accum) _ 150 8 


m 


161* 

2235 

274.6 

1885 

ZJ1.7 


mg +0.71 
183.g -13 

son +02 

it?! — 

1934 -- 

36L* +26 
189.1 +25 

129.3 -05 
1985 +0.a 
1234 +0.1 

104J 

247.6 +04 
1283 +02 

315.6 +13 
2*27 . 
1675 +1.5 
4B4 0 +05 
7712| +441 

218.1! +0.9) 
268.® +11 
169J 

234.7 +15 
288 5 +19 
19SX +0.4 

243.4 +05 
912 +02 

1195 +02 
110 0 . 
ZllJ +0.7 
2603 +06 
1673 +1.C 
2052 +12 
246.6 -05 
303.0 -0.7 
1585 


Properly 
Money In 


ACC- 



Growth Accoon sub 

Managed Account 2913 

Emidy AtUhao. 343 4 

Manaojd Fd. Accum . 139 5 

Equity Fa Accum 1564 

PrtWfrtV F? Acoum. UDJ 
Fixed lm. Fa Accum. 1293 

IntlX Fa Accum 1713 

Money Fd. Ann _.. 1089 
Indrx-LiLSry FdJkun |l04.1 
P ewdee Pbna 
Per*. Pens. 


1461 
164.7 
U6C 
136 C 
1803 
114.6 
109 b 


If) - 



as J 431 = 

Suss Life Unit Aasorance Ltd. 

Sv James Barton, Bristol B513TH. 0272 426911 


~m m=i = 


— Provident Mutual Ufa Assc. A ml 

— WtHun Rd, HUctlkv Herts, SG4 OLP 0462-52991 

— Managed Om -...—11433: 15131 +0.71 — 

— Managed imt 1365 143.1 

— Equity Ord 1684 

P" Equity Imt 160.4 

~ Overseas Ecpidy Ord _ 19B.4 

~ Overseas E«iity Iim _ 14L1 

— Property Ord— 107 J 

~ Property Inn 101,9 


Fixed I merest Ord— 133.4 
Fixed interest |nlt.._ 107.7 

Deposit Ord 1034 

Deposit Inn (98.6 


153.0 


+05 — 

+12 — 
+10 — 
+02 - 
+04 - 


Managed Cap... 

Managed Arc.. 

Property Cap. 

Property Acc 

Eon oy Cap.,. 

fW.S£sc£“ 

Fined Interest A«._ 

CashCapL 

Cash Act 

Imerwatienal Cap 11924 

International Acc, 1221.5 

American Cap. [1368 

American Acc. ..[1574 


— -Managed Ord. . 


Managed I art. 
Equity Ord. „... 
Equity Ink 


wenth Equity Ora J 
Overseas Equity I art. J 
Property Orik 


Property Inn..! 

Fixed Interest Ord 

Tiled Interest Mi. ... 

Deposit Ord 


— Deposit Inn. .- 


145.4 

m 

m 

Q1L5 


h05.9 

U6.4 

Jim* 

(109.9 

>104.4 


+0| — 


16131 +049 - 
1533 +0.7 ~ 

1652 +0 4 - 

1569 +0 5 — 
117.4 • 


Far Eastern Cap 12094 

Far Eastern Acc. .|24fl 4 

DhtribuUoo. |J47J 

Son Life Pontons Mnngwwent UC 
llunes tor mdriduu pemton caotractsl 


2528 

2888 

1629 

1883 

3284 

3784 

1521 

1754 

1340 

154.6 


2663+041 - 
3044 +02 _ 

17L5 +03 _ 

W8J +04 — 

3453 +06 — 

3988 +0.7 _ 

1602 +04 — 

1853 +04 - 

1411 - 

1624 +01 - 

2030 +3 C _ 
2333 +12 - 

144 1 +0.« — 

16*2 +0.4 _ 

220.1 +0.7 - 

2531 +06 
1553 -0.1 


J 1162 


8JJ 


Pens. Managed Cap _{Z3L3 


+03 


+04 

1164 +53 
1152 
109.1 


SstSEHKffjj-- 

rcfii rrcpcnf up _ 

Pens Property Act. _ 

Pens Equity Can ; 

Pens. Equity Acc. 

Pens. F. Interest Cap. 

Pent. F. Interest Ace.. 

Pews. Cash Cap. (129.9 

0461 
E17.0 
0466 


Pens. Cash Acc. 

Pens. I atm Cap 

Pews. laud. Acc, 


_ Pens. Amer van Cap.. (IDT 1 


Pens. American Acc.. 
PCin. Far Estrn. Cap. 


38 

1461 

281 J. 
3232 
1360 
1565 


1228 

305.9 


24351+0.9 — 
2802 +0 5 - 

011 +03 - 

150.7 +0 1 - 

2965 -0J - 

MOJ -02 - 

1453 +02 - 

1669 +03 — 

1361 +0.1 - 

155.9 .... - 

2285 +16 — 

261.7 +1.9 - 

132.8 +0 4 — 

1293 + 0.4 - 

3223 +26 - 

367.7 +3.C _ 


BntHW Food 

Gib Trust II 0-M.)_ .197.9 1(0. 

AII Jmn Fund's Deal Daily 

“Tuesday Weevty-Capiul Relirn a 

Brown Shipley TsL Co. (CJ.) Ltd. 

P 0 Bar 583. St Heller. Jersey. 053* 74777 

Sterling Band (HI 100 48 105 S 4 108* 

Coxoaocd on adjacent p*ge 

B u t te rfi elt f Management Co. Ltd. 

P.0. Box 195, Hunlhen, Bermuda. 

Buttrrss E«nty H4.73 SOU I L26 

Buttress Income B3 04 32q .. J 13.09 

Pram at Apnl 1«. Non sb day tig*. 

CAL tisuestmeots (LaJU) LbnHrd 
CAL Invx x b m ots (d uu mda) United 
See adjacent Page 

Capital International Fund S.A. 

43 Boulevard Royal, Luxembourg 

CapiUI lot. Fuad 1 53288 | | _ 

Cater Aden Investment Ito—gewwu t (C.l.) 

29a Broad Si, St Helifr, Jsy, 61. 0534 78898 

CA Dollar locFd — ,.B10 12 10.14id I LLM 

~l. — El30J UOa ... i 981 


CAGill Edg Fd . 

Charterhouse Jap bet 

1 Pauraouer Row, EC4 

Emperor Fund. 138 21 

Hispano (537 47 


01-2483999 

Zm 


~ Provincial Lift A intranet Co. Ltd. 


222. BhMpMMe, EC2. 

Managed Fd 0026 

CntbFd — 0*4-9 


Manufacturers Life Insurance Co. (UK) 

SL George's War. Stevenage. 0438 356101 

Managed (255.7 267.0) ,. 



Far East . 

North American.., 

Special Sits 

Technology 

Managed Pi 


exs. Acc. 


Da Actuiw 

Property lob. 

Do. Aceuai. 

Equny lad. 

Do, Accum. , 

GUt-Edged Inti. I 

Da Acoun. 

G ua ran te ed Imt 

Do. Accum 

imernacionxl latt.__ 
Do, Accum. 


1 — Security Fond . 

-1 — SnUbTimd—, 


Property r«nd hW ( 

Da Accum 

Overseas Fuat) laK „ 

Do. AcCjhh.— 

Index Lnduyf Fd In! 

Da Accum 

Stock Ex. Fd. IML-+. 

Da Accum. ,1 

Prices farun. tM 

Clerical Medicri Mw— cit 
15 St James's Ssuanb, SMOY4L0 
Cash Fond— if 
Mixed Fund ^._J 
Trwrif tnsxrntFtma 

UK Eqoitv Fund 

Property Fund, 


international Food r 

OoKarFiML-, 

CapiUI Fond_ 
tncorne Fund_ . 
Property Scries 
Property Urns. 
FlaaoctelTaad. 

Mag n*d Series 





17L34 +i^ — 


Index Ul Gifr Hut | 

Da Accum 


1793 

w 

17 62 
1898 
2063 
172.0 
1872 
1196 
1302 

263.4 
2864 
1143 

124.4 


309 


Propvrty FixW nil 

Equity Fuad 321.9 

FxtL lm. Fuad 186.0 

International. 1666 

High Income 1736 

2DL5 
1842 
2293 
_ 229.6 

Deposit Pena. Ace. Ul U63 
Property Pern. Acc._ 1533 
Fix. Int Pern. Acc— 1828 
Equity Pens. Acc.— 2825 
totertsaUxial Pmla 1361 
High tnc PemAce... 153.7 

Tech Pern Acc 1436 

NAnwncan Pern Acc 135J1 
Fir Eastern Pens Acc 172.4 
Special Sns Pern Acc 164.7 
Gm Fund 206JI 


01-247 6533 
31691+0.71 — 
173M .... - 

18311 ... - 

33931 +0.9 _ 

196.0) +OJ — 


_ For Capital UUI and Otker Prices ring 

— Prudential Assurance Co. 

— Holbam Bars, EC1N 2NH. 


. Merchant Investors Assurance 

— Leon House. 233 Huh St. Croydon 01-6869171 


— Property. 


Co 


Money Market. 

Money HVL Pens. 

DM>o*a 

Da Pens. 


Index United Fond. 

Sloe* EmJi Fuad _ — _ _ 

Pricn Aprri 1A tM dmltete tu MfTtewsmy. 

Commercial Unfed Creup 

5k Heten'klr Undenhafl. EC3. 

See aoiacetn Page 

Confedaratiau Life 

M. Chancery la*, WC2A1HE. 


005474 f SS SgSteZZ ldSJ' 
i 4 .h. — ^ar EnA Fu adn — . — , 3T3.’- 

_ SotaDerCto. 1560 

_ Sp*c.5itsFaad 187* 

_ Manga Cmqi. Food.. 12LT 

„ fapfiTecb^H— 7(1046 

— Fudte Fuad Prices 
~ °-T— *y »*+• par* 

— P i opertyCaa 1618 

Managed Acc — 3928 

Guaraowrefrcc _ — 2L3S 
m wiTKflA CttUKRffd P i p + IfklSLO 

01-2837500 (3095 


Inti Managed. 
Da Pens.. — _ 


; r 


Kfc 


— Da reov .—.i— 


Cowry Fund 

Mjnagrd Fmaf 

PIP Fond 

Puut. Pea Maga — 



tqmwCap. 
Fixed im. Ace. 
Fixed let. Cap. 


ladtn unfed. — 


284.0 

ft* 

4487 
2436 
394.4 
1935 
2709 
. 199.9 
324.9 
223 9 
2938 
. 2086 
2543 
.:»A7.. 
-.314x2 
1632 
. 1862 
1336 
1580 
1098 


01-4059222 


Managed April 25 (1287 1320) _..J — 

PfudenUal Pemlaas Limited 

HcJborn Bars, EC1N 2NH. 01-4059222 

DtscrtyFd April 2S-JC6728 69001 | — 

Energy Fa April 25_ £6423 6822 

InUFa April 25 0135 llOT 

Fixed list Fd Apnl 25. C4159 4234 

Index LWied Auit2S.. £3486 3532 

...1125 £54.92 5862 , 

Fd April 25— .P22B97 1220971 ...J — 

ReniQc inKStnyerm unuun 

303 Oxtord 5 1. Maocri+uar 061-2369432 

■«e=^w isa =d = 

ReUauce Mutual 

HeHance Hse, Tunbnclge Wells, Kent- 0892 22271 


Predon Funds 

Managed Fens 

Get Peas. | 

Property Pwtss. 

Eiyitty Pens — 
American Pens. 


Aylesbury ( 

1269 8 284.Q +08] 

235.7 

1621 -OJS 
2671 +1.11 

2303 +0-3 
14L6 +0.1] 
104.6 +D 4| 
9Lf +0.4 


Pens. Far Estrn. Acc. [3*93 

Target Life Assurance Co. Ltd. 

Target House, Gatehouse Road, Aylesbury, 

Bucks. Aytesteay 102%) 9941 

Managed 

Property- 223.9 

Fixed Hit 154.7 

UK Equity 254 0 

Jm. Equity 2189 

Deposit 134 5 

American Eagle 993 

Technology 96 9 

U.S. Special Bond—.. 119.6 

Pacific 111.1 

Australian 125.5 

Japan 1576 

Malaysia & S'porr. 1382 

Contetockty 1379 

Energy 1080 

Gold 154.1 

FiWMl 1242 

Income 1533 

Special Situations ... 1793 

Pretenmee 972 

Managed Currency 74.4 

Starting 


Chaitertioine Japbet Currency MngL Ltd. 
P.O. Box 189. St Heller, Jersey 0534 74689 

Central Aaxats Cwnnci Fnmte Ltd. 



Prog Fd April 1 


Technology Pens 

Japan Pern 

A ustrali an Pens. 

Commodity Peas — 

Energy Pern 

Gold Pens.. 


1667.0 

Mil 

[271.0 

&72 

pi 

B«ii 

0152 


m z 


116 0 


Indrx-L Plan 11051 

Guar. Pea.— D923 

Currency Pens... 

Prices UMNed are tar AccuwUuon aid. 

Tr aa sinter national Ufa Ins. Ca. Ltd. 

55-57, High HoAtoro. WC1V ADU. 01-831 7481 

Genes 2 Man. Fa (1B9J 199.M 

Series 2 Fixed lot. Fd. : 

■ i5yrws2 Money.Fa_ 

' Senes 2 O'Seal Fa. ^ (1730 
TuJrp Invert. Fa . (p? 1 
Tubp Managed Fid „ 

Managed lav. Fa laL 


IT Multiple Health and Ufa Assur, Co. Ud. 
Stepheoum House, Brunei Centre. Btat cMoy.^ ^ 


= RS flftfasar: 3S| = FtSHF Si 


= ^7 

-M 2 


Sli J 

189J . 

1067 . 

965 1 - 



Fixed int 

index LWredPen ; 

E nutty Pension. ,__| 

Piop+rty Prn.ioq , 

■inmsxfioaU Pen. . 

CadiPrnsttm 

Coutinenta] Ufa Insunac* PLC 

6*4.' 70 High SI, Croydon CR09XM 01-6003225 

See jdiacxmt Pave 

CvruWD Insorancv PLC 
57 Ladymma GuttUora 048368161. 

Equity Ffl April 30—_, “ 

Fixed Ini Apr' 1 2D, ,.| 

Man Growth Apnl 20 
Money Fd April 20 — 

Cap Fd AprU 18—.., 

GfrS Spec Fd April 151 


™H Z (mperial Lite Ass. Co. of Canada 

"■■■* — Inuerlal Uftr House, Loodon RO-GolWartL 571255 

— Growth Fd Mar X) I 

— ' Puma Fd Mar 30 

— PamaFdScr Mar J0.I 




— - - Managed 1 

— Food tat. ML 

— ' Secwx Cap Fd — _ 

— Equity Fund 
Property F 

Irish Ufa Assurance Co. Ltd. 

BjUldoa House, 77X1 M Donate, EC2. 01-6060*01 
PrUM+ty Mmkttes — 0812 2989).... 

Moptriy M aU i l es GBk .W.4 
Ppty. Pud. Gth. Ser. 3170 9 
Ppty. Mod G8 l Ser. ^1703 


Milton Keynes. 

CbriJ&e. Energy 
Magna Bid. Soc. 
HUtgoa Managed 


NEL Pensions Ltd. 
MUhis Court, Dorking, Surrey. 

Netex EaCan. J1«0 

Hetex Ea Acoun. — 314.9 
Mttex Gin+ F.l. Dip.. 793 
Mete* GUt+F J. Acc. . 114.0 
Neiex Gth Inc Cap — 1031 
NettxGlh lac Acc — 
Managed Caa. 


Conti nurd on adticem Page 

Royal Life Insurance Ltd. 

New Hail Place. LI«rpoolLW3HS 051-2274422 


1873 

191! __ 
1392 
1820 
390.7 _ 
276.4 
1991 ... 
22811 _. 
3072 
388 6] . . 

Trident Ufa Assurance; Co. Ltd 


- Royal Shield Fa 13593 379.91+181 - 


Londoa Road. Glooeerter. 

Manaqed J2315 

GULMgd.. 


0>d - 


BueCMp 1292 

BtaeCMpScrtes^— ml 
flfae Cbta Set ms 3~- 191J 
Hqpi btBome Senes 3 563.4 
u—MifrA 438.7 

MSp g«r|m2— W6 

Credit & Commerce Ufa An Ltd £jcba7srnei3--!IZ MJ 

74 Shenhenb BadsCro+a W18 8®D. 01-fa070JD Ewn yj ttaaaoed (267.7 


CCL Deposit Fd 
CCL Equity Fd — 
CCL Fixed tm Fd . 
CCL Magd Fd Acc .... 


1248 

1800 

1550 

2530 


Henderson Ma«ge<*960 


CCL Pros* Fd ! 


1370 


Crescent Ufa Assurance Ltd. 


0512255*94. 



5«r- 2- 1104 

Emtty Pea Senes 2- 2289 
GdtEd*idJJx*.Ser.2- Z165 
Managed Pea Ser. 2. m.4 
• Senes Z.B20.7 


10 George St, Edtaburgii 

MmwH Toad, (1481 

MjareuJ ll*. : (4*9 

UttEctxtty 1653 

Property 1100 

Money Market — _ 114.9 

Fixed lot, 134 A 

Tokyo... * 183 * 

Ament-ut- Ui* 

intrmatioiMl 136.5- 

Groaith i, Incas _. 153 4 
High (hWihuMA,.-. 15*3 

CapiUI — 1753 

RnourUn Fixvl 1085 

Crown Ufa 

Cipwti Lrte fix., Watug C(fiS VCW 0WZSO3X 
Lde Food* 

U^nagsvi Acc PI 3. 

Equity ACC 

Money Acc. lJJ ? 1 

F ixed IxterKt A U 1811 

Inv Trust Acc 2553 

inttilACt 2142 

Dritnbubon Inc .... — . 1523 

Higls income Acc 9)15 

Property Ace _ D*68 

i. a w am r Pmdaa Fixfc _ 

Ma n aged fac^. —11743 

Fixed iitMH Ape 

E friiiy Art JZ19 4 

Money Acc (1306 

Grow P on te* Fiiod* , 

Mwed — (238* 

Fixed Interim 1 172 6 

Equny - 

Moiirr,. .- — — — 


«.9t 


- LaayhMR Ufa Assur. Co. Ltd. 

LaaghuB Hi*, MaMroak D», MW4. 01-2035211 

Marvea Pnt. Fuad (1582 36J.4I — .' 

V ang ta ao-A' Pten—lgt* >321 ■ — 

Prop. Bend — _^_R52-1 
Wttp tSPi Man Fd 1X208 
Le«8i A General (Unit Amur.) Ltd. 



Nem Managed Acc.. 
Wrtex Dep om Cap. — P 
Netex Drpoitt Acc — f 
Netex uaFxateL r 
Netrx lakFxdlnL 

NrtlndcvLh-Secs. ... 
NetlndexL8Srcs.Afx( 


0306887766 
199.91 
331.4 
8X6 — 

U9 9 ._ 

10 S .6 .... 

1452 ._. 

I&S ™: 

89.6 


ta ■ 



Managed Fund 

Emtty Fund 1622 

Property Fima— 124.4 
lacrnational Fima — . 179.7 
Gilt Fund . 1272 

Money Fund P084 

fey«l Uta ntatt 
Everett Man. Fd_- 


Property -,, 2795 

Ot’lfeww'Fund IT S9.7 

High Ysrid 2733 

Gill Edged 2033 

Money 194.0 

International — 1663 

Focal — 224.7 


" Exempt Gin Fa 1 

~ ^.Exempt Money Fa 

“ Sane A P rosp er Group 

- 4, Gt St Helens, LMaoa EC3P SEP. 


Non tub eat May 35- 

Nitlmal Praridcnt Institutioa 

48, Gracecbtreb St, EC3P3HH. 01-623*200. 


Global Equity Fund (zl 

BaL Inv. Fa 

Property Fa* 

Gift Fa — 

Deposit Fdi 


83.9 

2U.7 

2758 

2250 

187.li 

5362 

5513 


070866966 



178.1 

192.7 



1643 





DxpOSiC 

1010 

109.4 


PuukiM Foul Price* 

Man. initial 0740 

I960 

I960 

Overseas Eq. inltlAf_tl940 

DxersoasEq 

Americas Initial _ 

Americas 

Far East initial 

Far East. 

Prop, laurt 


tCMiwood House, Kmgowood. Tattwortk. Surrey Prop 

I02DKU. Burgh Heath 53*56 Fuerl lot- Initial 



23271 +131 — 
2*261 +23 — 

+A3 r 

B +04 - 

+54 — 

-0J 730 

0*0 +13 — 

1584 — -4 — 


FnrriJ IniUaJ- 

25^SSioia.+_ 

gM=a» 

Managed Jnttial 
Do Accum., 


Property Uututf — 
BoAc au . . 

ExcxmttCaxh W*L . 


1382 
1703 
1*1-7 
1968 

tifepl £®y. Imt 4330 

Do taw — — SJ82 

E-ematFwrdtm — 

Du Accum 3383 


Crown Beit Inv A- 
Pt Coronet .. 

Brsrotft Equny 

Heritage,. 



z SSK 


tad. Initial. 


Du 


no. 352.6 

4333 

.... 170-4 
0a » Cam . , — — - 209 .4 . 
Sp.DnWdd.IM U60 


11353 

T1493 


?B:0 

1453 _ZJ 
179.1 
1763 

2093 +01] 
4558 +3.M 
5*63 +4-3 
2872 +6« 

3 S 5 2 *fl 

1083 -0-T 
1487 +01 

4582 +L7| 

179.4 . 
2205 . 
1241 
1353 . 


Fixed Inc.,. 

Indexed Gilt I mud 
Indexed Gttl. 

Deposit Imtwl JiW 

Deoout., — (11*3 

HP! Ft 


3L|:°i| 

1753 +03 
17)1 +06 
189.7 -04 
115; .... 
lffli +03 
1084 -02 
llSd ..ZJ 

184 J| +1.U 
2007 +12 
1923 +23 
2064 +2.2 
205 1 . 

230 4 -03 
1843 +0.7 
1983 +07 
2392 -06 
2574 -05 
110 7 . . 

U90 

1460 +02 
1586 +02 
101.4 -02 
-02 


Man. Pens. Fd8- — • — 
EqottyPens.Fd. 

Prop PenkFd.* ^108 

AG Bond Ffl UJ - 

Dep Pen. Fd* 

- ,Pero.Fd 


— Global Eg Pwtt. Fd~^43 


April 


68.7 
1951 
195 0 


ea.ai+s.3) — 

ml - 

238 I 

569.6 
583.? 

646 4 
72| 

67.* 


+ 0 . 1 ] 


Growth Cap 224. B 

GrewtB Acc..... — 2664 
Pens. Equity Acc 290 6 

Pern. Mnad. Acc. 306.4 

Pens Gffl Edgd Ace.-. 224.1 
Pens. Dep. Ace 207 1 

Pens. Fly free. __ 275.9 

Swiss Bond Fuisfl 102.0 

Woolwich Fund 1026 

Trl im. Bond — 79.2 

TSB Life Ltd. 
See topee* Page 

Tyndall Assuramc/PcnsiaiH 

16 Carqmgr Road, Bristol. 

3-Way 

Da Pens.,.,,, 

Eon tty — 


Bona 

Property 


16 tWfridy dralxigs. 


Scbrodcr Life Assurance Ltd. 

En t erprise House. Portsmouth- 0705 8277 53 


IBS 

122.71 


Managed Fund .14694 

Prices March L Men 


489(7 ,.,r 
Nan dMfang Apnl 2. 


&02 

7770 
173 2 

ZZJ- 2 

1726 
,1348 
1673 
3360 
12232 
079.4 
1703 
105 8 
145.1 
2253 
2003 
2044 
2213 

2960 

Fxtf In Pension 20020 


Austral iap 

Gill i Ftd Int 

tncame Accum 

Income Dtrtnb 
IntertHuanal.-. — - 
Japan Smaller CoS 
Smgapar * Matey - 

Smaller CoS 

Tokyo.. 

U.lC Equity 

CCM Vanguard Mngd 
Equity - 


New Zea fnd 5th. Brit- tnsee. PLC 

Mahlaxd House, Southend SSI 2JS 070262955 

Kiwi Key (Managed) .13489 357.61 ... — 

UK Equny M73 134* +1.3 - 

Ammcmu 234-2 241,3 +13 - 

Ppcrfic- — 359a 3765) +32 - 

Proowry 1*87 15441 . . — 

Grit.-..,. pfl * 179 jj +01 — 

High Inc, Equity 139 5 148d +0.7 — 

H3ttne.Fxd.lra 106* 13201+0.4 - 

DrtOto 1443 151.41 - 

lndex-LwIud Gib (993 104.8) ... — 


Guaranteed Pens — — 

Index -Linked Pens— 

Managed Pensieo— _ 

Deposit (Vartan 

Overseas Prnsioo. — .(365.7 
Property Pension « 

Special E> Pension . 
Prices *e for 


1086 

1*761 

0064 


rm ... . 

lar Ltfe Series 4 toon. 

Prasuu Serws C Accum. lApTO 261. 


5*8! +20 
263 4 +0.4 
2966 +L1 
1884 .... 
182* +10 
2888 .. . 
181.8 +L( 
1420 +62 
1782 -02 
3433 +0.2 
235.(1 +67 
1869 +03 
1799 +64 
1313 -01 
152J +14 
237.5 -03 
2106 -03 
215J +LC 
2310 +69 
311.7 +20 
2108 *0.4 
114.4 +0.1 
983 -02 
71U +31 
1122 +0.3 
1743 +10 
2511 ... 
183 7) +66) 


Deposit... .... 

Man. Pen. 3-W J 

Equity Pen — _ 

Bond Pen 

Prop. Pen 

Dep. Pea 


0272 732241 
237 5J -Oil - 


338.8 

3503 

2878 

186 ll 

157 

32271 


U K. Equity (169.9 

Nth. American Eq 135.6 

Far East Ea. — 2043 

Fixed 140.0 

Cash Deposit 1069 

l 966 

- 1937 

, 160.2 

index Linked Fund ,.. (1030 
Pennon New Serin 


— wain v-rv'*'— — .... 

— Property 

— Special Opp 

— Managed — 


UK Equity — 

(Accixn Umts) 

North Amencan 

l Accum Units) 

Far Eastern Equity. _ 

(Accixn Units) ... 

Fixed Interest — 

i Accum Umtsl — 

Cash Droostt 

(ACCurn Units) — 

Property — 

(Accum Umtsl— ._ 
imex-Lmhfd - 
(Accum Unttsl- 

Managed 

I Accum Untu)_.._, 


1639 

74.4 

E J1.7 
40 1 
949 
073 
i343 

rjg5 

1030 

1063 
ft 551! 
1662 


—03 
+02 

-Tj 

H +OJ 
+ 02 ] 

oil 

nag +ojj 

Mi? ^ 

1474 +01 
1126 + 0.1 
1038 +0.) 
203.9 +0.7 
1667 -02 
10651 -OH 

17201 +021 
1836 +0J 
1367 -1 0 
1471 -LC 
2952 -1C 
2183 -08 
1413 +01 
1504 +02 
10 7 +01 
117 8 +02 
1022 - 0.1 
067 .. . 
1052 -0.2 
119 -0.1 
163 4-0 3 
173.91 -64 


Scottish Amicable Investments 


~ Norwich Union Insurance Group 


900 

900 


41287 

Lefpf A General Prep. Fd. Mgrc. Ltd. 
1L Qrouv Vkaona SL, EC4N 4TP. 01248 967 B 
L&GfrprUZ 038.7 144J1 .«,J - 


PO Box 4, Nnrwidi NR1 3NG. 

Eoatty Fuad... 9088 

Property ftoma 2«0 

Fixed liiL Fund — s_ 275 8 . 
Oepout Fo r m J167J 


ttexs tub day May L 
Uta Amur. Ca. af Peenqrtnefe 
6N*wM+Careunt,WaaL MeOuay 8123*8 

LACDPLUM (1*25 14.96] 1 — 

Cnrspder Imonxcc PLC w cN4on SL. EC2A 4HX 01-920 0202 

Tomr Hlr, 38 Tn»t»5a KPrtOJ f*®*® MuUGuth Av6— J £2-82094 * 

SK^ProaAPrS. B2M . — j 

Mgd P+fri April 31— UAlfr 1**A4 ) — . QqS Pm ApnJ 86 — |2«T 9 

Eagle Star InwrJMidtendl *st». _ SpI^38p??~|“ " ‘ 

1. TtetadaectPe 5t,EC2. 01-M8 U32 Opaiau Acutt24k 

CJ3 ir.«U.Uute— 12331+34 ^SSTBSCfefikTi 
Equity « Law Ufa Acs. Soc. Op B Ik Do frudZb'Juaa 


■enrich LteMa Ulc louaano* 
Minary Share* [2393 



-1120 6 


I one* Linked Secs. 9 -j jl j* 



150 St Vmeent SL 61asgow 



1803 
U8b 
1185 
1002 
'71.6 

152.9 

174.9 

Jsii 

jjtt 

1032 
,1161 


Fned interest-—— 
International....—... 

Property — 

Cask — . -- — 

IDS Fi Linked GiH 

Managed— 

Exempt Eq. Inn 

Do. Accum — — — . 
Exempt Fxd. IU. Imt. 

Dp. Accum 

Ex enrol letnl. Irxt 

Bo Accum — 

Exempt- Prop. tntt. . 

Da. Accum 

Exempt Cash into. __ 

Ke£g»S^i7£— has 

Do. Acoun . ( 1 562 . 


041-248 2323 
2085] +2.01 - 
1543 +ag — 
1896 +oq — 

121.7 ... 

122.7 - 

105.5 . , 

1807 +o.g — 
ibid +ag - 

140.C +o5 - 
M02 +02) - 
I486 . 

1643 
967 
1130 
1087 
124 4 . 

ira - 


Vanbrugh Life Assurance 
41-43 Maddox SL, Lda W1R 9 LA 
IkanagedFa (3087 


mini. Fa .. - 
Fued ins. Fd . . 

Prop. Fa (2169 

Cash Fa 0413 


p69.4 
2258 
268 0 


237 7 *l.fl - 
2822 +C 4| - 
230.5 
1905 


Vanbrugh Pension Limited 
41-43, Maddox Sl, Ldn, W1R 9LA 

Managed ——12620 276 

Equity 34 70 

Global Equity 104.8 

Fixed Interest 227.4 

Property 197 0 

Index Linked Grtt.— 105.7 
Guaranteed 8 75 


J68S +241 - 
UOA+O.3 — 
239* +02 
207.4( . , 

llljJ +03 


ULD 


+ 0*1 - 



MMTrtn Op M Man April 28- 102.7 

QpBUSS Aard 26 1302 

Pm S Pr AC A«ni 15. 2M3 


Aiqrrtharo Rood. High Wycambr 

UK Eotnhro Fund £94-3 

►iioixyx int. Fund- — (SJ* 

Property FuittL (217 T 

fixed Iniprpsl Funp_U59 3 
l -tori L-ocee Sres Fna.JJB 2 
Gta Dnxnx funp.. -050.1 

Nte America fane — [1764 

Far East Fnua J1S90 

Eurqpr Fqatj - — gW6 
iairnuinsnai Funp. -.(178.4 

Muad Fund Krifr® 

Equity & Law (Manaqed Fund s} . 

Aitterilum Road, High trtwonriw. OJMJwn commtxttty *ast24- P0 

JJ9S2 -off - Fmset»a*xu»^- 1506 

P^SSTT". ‘Sl« S2i t°l r ts^ssatssis- — 3 

■« t*m BuancroS tttoj 2*84 'lg — tat Growth Jpnt 24 _ 

.ral Pen S?AU«+ i Sfcy , =7*« 

bass PesiiSP Fond-ri-Pner, frmootr *" 

Family Assurance Society 


F+rr,aEaXcAqml5-f _ 
Pew 8 Eg Qp Apnl 15jfcI4J 
P«n B FI ac Apnl U.OT.T 
hnBSn CpAaxi) 1SKS72 
PkoB tea Ac April U-Bp-l 
Iten B MdCp Anni 15 _«4 1 
fak BOu ACC April 15.0955 
Pro B Do April 13 — (2062 

lEsSctfs^yCplit 

Ad Spec Stts Apr *4 .07 4 


SaHttU April Z* W* 

Prep Sie April 24 1150 

So Marttet Awnl 2* _lU83 


r wir.iy cjffjjr Magd [i*0 4 
r «n.i> P'.: it . (83* 

tinus Growin -IcJ 4 


sa^-i = 


_ 1343 

t USA 

contort a ^ — iS 1 - 4 

HP Pert Ap«l2* J24 
fast GrroUiAexilfa . 1235 


800 


1130 


•Prion at April 24. 

Nor Units April 25— [5445 - 1 — J — 

Pearl Amrance (Unit Funds) Ltd- 
252 Higb HMborn, WC1V7EB, 01r405844L. 
Inv. Prop. Dot—— — 11360 14JJ 

lav. Prop Acc -IlffcQ 206' 

In. Equity — 312 

Inv. Managed-—... |2*65 S59.I 

fairs — , (Ontt Lotted PenkraO Ltd. - 

hSTjCSSp— — 1222-3 234 (8 .| - 


Phoenix Assurance Ca- Ltd. 
18 Kmg WiStam Sl. EC4N 7ER, 
Wealth 


- Scottish Equitable Ufe Ance. Soe. 


31. Si Andrew Sq . EueburglL 

Mixed .'[I*? J 

Equity [171.D 


Property 103-9 

Fixed interest 1133 

imrraalional — lua 1 

Index Linked — WJ 

Cam 10806 


0315569101 
177 J( +0.71 — 
1B0J +0.4 — 

10941 .. . — 

119 g +02 - 
198 A +L0 - 

looij ... - 
112 40+003 — 


Scottish Mutual Assurance Society 

109St ViixcemSt-.GIatonw Ml '248 6321 

"-•“ittffc-dfij s*usa = 


Pen Mngd 


. --M99 7 
26 13583 


E8Y.Pn.EqE 


— 15 


19L4 


01*6269876 

1^.1 = 


Scottish Widows' Group 

PO Boa 902, Etsmairgn EH 16 58U 031-655 6000 


Pioneer Mutual Insurance Co- Ltd. 

16, CrtHbr M, *L Waterloo, L-port 

SBCSftrrtB ,r ' 

Man Pros Cap Fd.— -i 

Premium Life Assurance Co. Ltd. 
Eartcberter Mse, Haywards Heatn 0*44 458721 
American Testa Fa, [129 0 


BundmgSoe. F. 


gt tfauaid. 

DrMM — 

Cm. - •— 


Hxgntein — RS?S 


Japan , 


122.0 
|1«3 0 

Wo 


JSKS2gr:!g.“.® 

051*9286655' SneCuh^JK ....' 152 B 

Mixed Fund 157 8 

EqxUyFu nd... 174 7 

Prdprrty Fund 118.7 

IMrmjuono) Fund ... 137 9 

FnMMLfrU. 150-3 

Index Slk Fa 1011 

Cash Fd - 114.0 

Pro*.. Mixed Fd Ord.. 178 8 


15 K 
1030 +1 
130. ( . 

140 ( 
1080 
1431 


„ 137 0 . - 

Ccnuime on aaiacrm rage 


0| - 


Peni' Equny Fa Ord [1890 
Pros. Proo. Fd Ord 
Pens Intel FdOrd _ 
P+m.Fva IM Fd.OnL 
Pm IjxdSrkFdOxd.. .1104.1 

767"3 


Pro a. Equity & Life Ass. Co. 

t-TT Scvnnr+d 5S2 611 Q 0T02 3334S3 

q. 5ilx Penp Bond-- I »28 

q Sii» Fix. Uonryfa j Si? 

lm lian-CjrremiFaj 106 0 

Flexhtt-Prop-PlJn..! 1100 


-:S?| 


9 

2811 
2790 

1609 . 

166 2 +0.9! 


1265 

155* 

1712 


Pros Cash Fd OTO _ 

PM Man April 25 ... 1 
PM 5>k Ex Apx>l 25-Ji 
PH Prop April 25 — r 
SPM Cash Ap'd 24 . 

Ex Unit ACC AprU 18 . 

Ex Unit Inc Apr*! 18 ■ 

Sundia Ulc AewranM Ga Ltd 
FroOMlsS?^^"^" 07O5-3WU 
Com. Hurt on AUUm Puirt 


767< 

7SL7 

_ 127.3 
1394 
Ml 2 
2544 


184 ( 
1250 
145J 
1563 
107 i 
1201 
inn 1 
199 9 
135 3 
163 9 
IW4 
109 7 
135 P 
767« 
7B1 7 
121 3 
U94 
373 0 
2*2.7 


*19 

+02 

+05 

+03 


+0J 

-03 

+DJ 


international Money.. |123 4 

Windsor Life Assur. Co. Ltd. 

RqyU tebert Hse . Sheri 5k, WmUr *8144 

Invrute Umts (1652 173.4 ' 

Acaro. Pro. Umts.... (2910 

Ftax. lm. Growth [3715 

Cmunied on nnaun Page 

OFFSHORE AND 
OVERSEAS 

Adrg Investment 

Poulach 706 8000 Munch 1. Telex 5242*9 

Adirrnu UU22M 233*1+00 

Aamtsa... pmSU B26U+0J 

Fondafc . _ )0tt«14 40 051+01 

Fondis 1 01134 41 J624J+Q10 - 

Many Fund Managemant Limited 

P.O. Bax 73. Sl. Hetier, Jersey 0534 73933 

Albany S Fd ICI) ....(522228 226501 .. .J 119 
tarn ural«i Ao»d 27. 

Far Aden Kueey & Bait ice Cater ABen 
AMutcx IntxiaUxinsI Dollar Reserves now 
Alliance Capital M aa a urowu t IMamaUeoU 
See aigacaac Page 

Andover Futures Ltd. (Adn Thamte) 

(U MIL* Bank ul Bermuda 809-295 4000 

NAV Sepl 30 1 *7125 I J - 

AitHitlwat Securities (C.l.) Ltd. (aXcKh) 

P O Box 428. St Ht4i*r, Jersey 0534 76077 

Dollar Income Tn ID ISO. 982 1 028u 

Cnab Srcv Tvs. It* 3 831 

VnsBdwr* tvsiO.O 208C 

5lex Img Fd T . ....1*4 2 16* « 

Erx lull \ Engy*. . . [196.7 212 1. 

lu-n or ax i*9 “May i ttlq 2 
B.IJL Bond I trie s t r ue nts AC 
20. BaareevtraMe CH6301. Zito. Swttieriand 
Barr* &>dAsr4 20. -|5FUB» 11.4001 . .1 
Baer Bank (Osmrseas) Ltd. 

Bartcrheld Mouv. Grand C.qirwi 
Lqriwr J fixn ittL 11.163 L16^1 - 1 


Nartniadr Trail faiiun 

Cornhin In. (Guerasey) Ltd. 

P.O. Box 157, St. Prier Putt, Guernsey 
Inn Man Fd March 25..|3495 380 0) .. ) — 

Certen Intenratiauai 

IDa, Boulevard Royal. Luxembourg, 

Cortex* I ntM 15104 76 — |+aot>| — 

Cralgtnount Fond Int Ntngrs* (Jersey) 

P.O. Box 195. SL Heller. Jersey. 0534 27561 

Gttt Fund ijty.l (91.7 9L« _...J lLBO 

Vataed weekly Wedaesday. 

DWS Deutsche Ges. F. Wertfapiersp 

Gnawburgwpg 113, 6000 FiaMrt 

bivesta IDU4033 4215J+6ia — 

Delhi Group 

P.O. Bax 3012, Nassau, Bahamas 

Deu Inv A<nl 17 |S424 4.4» .. I — 

Loodon Agruv KWnwori Bemna TU: 01-623 8000 

Deutseher Investment -Trust 

Mauuer Landstrasoe 11-13. 6000 Frankfurt 

Conermra JDUZL59 22.131 +00«| — 

InL RemenfondS IDM7U6 733^ -030 - 

Drcxrt Burnham Lambert 
77, London WaH. Loodoa EC2. 01-6283200 
Winchester Dierrultod Lid. NAV IMaroh 30 *19.99. 
Winchester Financial LM NAV Mum 30 S&26. 
Wmchesirr U.S. Resenim Lm. CwrriM yield 90. 
Fnnbory Group LM NAV lAprll 19) J100.99, 

Dreyfus Intercontinental Inv. Fd. 

P.O. Bor a3T12. Nassau. Batamso. 

NAV 12997 sum _ J — 

Duncan Laurie Inv. MgL LfaL 

Victory Hsr. St Peter Port, Guernsey. 0481 28034 


— OL SlerlHiq.. — _ 

— OL UltenuUHHUl 15129 




0452500500 
244.1) +0-9 — 
2473 +0.4 — 
294 J +0.1 - 

1972 -03 - 

252.4 +1_! _ 

287 6 +1.9 — 

214.1 +06 — 

2043 +02 — 

1773 +03 — 

236.6 +0.7 ~ 

2387 +03 — 

282.6 +00 — 

306 0 +30 — 
3223 +13 — 

238 0 +13 - 

2161 +0.3 — 

290.5 +0.5 - 

107.5 -0.7 _ 

108.1 +0.1 - 

03-9+63 — 


01-9209120 

eftl ::M l M 

law .1 2-65 


The Engtish Association 
4 Fore Street. EC2. 

E. A. Income Fd.*. -[621 

E. A. Slerlmg* [188 48 

E A Emily* [71.5 

Wuslgair Cm. Fd.** .(08 U . .. _ 

■Next drateg May 2 *+Mext ttoakng April 30. 

Ennitage Management Ltd. 

Grenville Hse, SL Heller, Jersey, C.l. 0534 76007. 

External Funo (S1727 — l-fl0«| _ 

Cash Fund IE1640 - [+<10l| — 

Eurebaud Holdings N.V. 

PleternsaM 15, Wiltemtad Curacao. 

Londoa Agmn: Inul 1/3 Wushlp Sl London EC2 
Trl- 01-636 601L Telex B814408 

Euro H togs. 1*1600 1854) ._..J - 

S.G. Europe ObEgatlous SJL 
9, Avemu d* te Uhrrte, Luxeattnurg 
Londoa Aunt FF8 Sjlnhury Hse. London Wall 
EC2M 5TA. Trl. 01-920 077* Telex 887281 
Europe JMigatuns -I 543 91 j-ILOXI L23 

Euro tax Investments Ltd. 

1, Athol SI, Douglas, Isle of Man 
l/K Agents F'lS. SkAttans. 0727 3316b 

. Euroux In Fa —....(125 2 131 9| ....J — 

Executive LHc (C.LF. Manager* Ltd.} 

PO. Bor 1063 Grand Cayman B.W.I. 

Trans Altaic Gwih Fd 1SLL60 — | ... . J — 

F & C Mgmt Ltd. Inv. Advisers 
1, Lsorroce Pountnry Hitt, EC4. 01-623 4*80 
FAC Atlantic Atml 13. 1 511 39 1+0. Ul L34 

F* C Europn April 17. [ 51025 (+0XM - 

■fACOnenuiAfvVlB. | *3025 t-oSl 066 

Weekly dealings. 

Fidelity International. 

9 Bona Street. Sl Heitor. Jersey. Cl 0534 71696. 
Dealers- 3320 1. P.O. Bax 670, Hundtoo. Betmuda. 


American Assets';!-, 
Australia Iz) 


Fu East ill — . 

Frontier Ul. — — . 

Intenuiional ‘ll 

Oneni Fund 'it 

Per die (rl 

Special Growth 

World in 

Gilt Fuivltx) — 


American htt Tn Ui-|75 4 


— Inuil. Inc. Tst. til . 


| Fited Ixl Tsi 1*1. 


1*59 02 
*1X65 


*41.10 
51136 
551 18 


hi 971+022 
1223 .... 
4336 +003 
11.93 +001 
5504 *006 


C874 
ftS9 


fJ 

74 7 


10.52 +000 
30.11 +oo3 
265 +03 
79.84 -Oj] 
75 7 . 

531 

78 7 +04 


024 

136 

101 

74 

7J 

126 


iierllng American (t)|! 

Cant taunt On Mlacrnl Page 

Fleming Japan Fond SJL 

37. r»e Noire- D»mr. Luxembourg 

Fleming— 1590 44 - I -. .1 - 

Frankfurt Trust Investment— GjiftaH 
Wesenau 1. D-6000 Frnittdun 
FT.|«r«.nS-...--.IDM«77 M.JJ-DM - 

Frankfl. EHekL Fd ... 10875 10 7937|+02^ — 
Free World Fund Ltd. 

Bmlertleld Btog., Hamilton, Bermuda. 

NAV Match 31 i 5105.17 | J — 

G. T. Management (U.K.) Ltd. 

Park Hse lb FinsU 
TH. Ol-^ZB 8131- 
London Agents «or: 
frnckor Gttl Edge .. 

Anchor Int. Fa .. 

Berry Pat Fd 

Berry Pac Simj 


GT AroliH Science Fd 

G T. Asia Fd 

G r Asia Sicriroo ..... 
G.T. Airtlrrtia Fd .. . 

G T. Band Fuoa 

G T Dollar Ffl ... - 


017 
-00a 
-013 
+0W 
-0W 
-0 75 

-003 


1 15 
0 61 
001 


119 74 9 79uO+ctQ21 11 05 

18 67 ,66fl ' 

, 510 61 

£49M' S6 515fl 
S3S.U 
510.67 
114.22 


Z G.T Dir rscrtv i Fd .[£20 92 21 9« 


GT Europe Fuoa .- .. 
G T Global Tech Fa.. 
GT Honshu PaiWinder 
G T. Invert. Fd.. — .. 
GT Japan Small Cav. 

0 T. Technology Fd. . 

G T Pacific Fd . . . 
G T Asean HK Growth 
GT.SCnuuFdS 


51007 

*1209 

S2S07 

51930 

54309 

524.4b 

siaM 

513.78 

51103 


007 
1 01 
1.21 
650 
105 
U9 


GartiMic Fund Managers Ldn. Agents . 

2, SL Mary Axe, London, EC3. 01 -bZ3 1212 

GiH Fund Urrser 1 Tue . |89 0 94 01 . I 10 0 

Gutman Fd Manager* (Far East) Ltd(aXb) 
lbOS Huletilion Hse . 10 Haruxirt PO. H. hong. 


Australia Tp— Mon 


Japan Fd 


N. American Tm Wi 


Tut- (37 D17. 


_ I nil. Bund Fund TnafS9 913 

- HK& Pat. U.Tsi Fr ’ 


475 » 16 


UO 
0.60 
060 
7 00 
200 


IHKSJW 

Gartmarc Fund Managers (I0M) (a) 

P a Bor 32 Douglas. IsieolMan Tel. 0624 23911 

!Hu Gnh TbS.I»?7 267?] -lH 060 
AtsicurazlDni GENERALI S.|LA. 
p 0 Bo* 132. Sl Peter Port. Ght+wry. C I. 

SaaSSTK?- B 8 S ::.J - 

Granville Management Limited 
P.0 Bn* 73. Sl. Hrl-er. Jersey 053* 73931 

Granville Inv Tm . ItlO 88 11*3 .1 26l 

Nen draintx oxy A|x4 IS 

GrindUy Henderson Mngt Lti, 

PO Bov 414. Sl tort •» jrvse*. 0534 7 42 08. 

See «diacroi Pag* 

Guinness Mahan InL Fund (Guarnsey) 
PO Bur 198. Sl. Pa w Pori . Guernsey- 0481 2350h 

U S SPr«'Part 1 pTO 0* ®J8I _ 'S3 - 

( Gierlira) E«u'val»"l kH 19 I4bbi.06o| - 
IIS SPncelAtaroi ran 22 9H-0OH - 
1 wjerimg Eanraelent K3S.79 16311+0 OS - 

Gimxu xlahnn DirtrriL .Find IGurniey) 

US.S Price -■ W9 09 20e7|-0( 

£ Sterling Equivalent ll M 21 


41 


Bank Of America Internatiqnpi e a 

35 Boulevard Royal. Luiexabuurg G D. 

World unrev Inc* ISU833 llS-ttst-gre c u 

VfaM weekly on WWnnqjyv 

Barclays Unicorn International 
1. Charing Cron, SL Hetier. J crony. 

UUpHt Trust (44.9 

Umttellar Trort [SIS 78 

UofroodTrurt. . -PWl 17 
L Thomas SL Dovvtakhta of Mux 
Um-Anrtratlan TsL- .1880 94 

Um-Aua. UwrrU Tu. . 750 80 

U+PUIX Trod 1993 212 

Um-lMcnuxtonUTo. (79.1 04, 

Bisbppsgate Caiwnodtty Ser. Ltd. 

P O. Bor 42. Douglas. 1.0 M. 0624-23911 

ARMAC- April 2 H5*65 6D0S .. J - 

COUNT— Acx II 2 to 694 3.913 ...1 134 

CANRHO— Apnl?. .12475 2623 . J — 

Onifeal issue. *S10 and — £1. Nr>l yal. Hay & 

Bridge M ana gem e n t Ltd. 

GPO Box 590. Hong Kong 
N use- Ate 15H0to.ll. [V5, 060 5,1901 . I 5.061 
N upon Fd April 25. .133 07 34-55] ... .J 007 

Britannia Inti. Investment MngmL Ltd. 
Box 271, Queensway Home, Queen Sheet, 

SL Helife, Jersey. C.i. 0534.73114 

OS Dollar Droote luted Funds 
AmSmalicrCDiLFd.... KL942 2OB8 |t«0M 

Dollar Inc Fd B0.79J * ~ 

S Mngd Curr-cy Fd . ..§? 42 

tntl High Inc B2140 

Cow Fund OL167 

Jap Dollar Peri ISO 979 

Nsrmanfra InSFot ..K1238 
Universal Graru Fa 

World M Leniire L_ _ 

World ai Tech *8 7T6 

Managed Portfolio (*0.942 

Sttrbnf Denmnhoted Fuads 

American Invests 90 7 

Australian Pert Fd 87 7 

Far East Fund 1210 

Jersey Energy Tst . . 16 5 

Jersey Gttl . 221 

UK Growth Fund - 587 

USM Fund. (1520 

Managed PprUoha.- 

Mnulwmi I Inc 1(03 66 14JM ... J 5 00 

Cap Dep 1st |U664 1065] | 005 


' Pntrt di Aten 20 


20 ot|- 6 cig 
14 671+033 
Nett dra+ng Uay i 


Hsmbro Pacific Fund MgmL Ltd. 

2110. Cnraiauqht Cnntrn Hong Koni 

Far E J-J Apr, I 25 K4 49 4 841 I 

Jivun Fit Ap, ■> 2* . (514 01 70 )7l I 

Hamhrai Fd. Mors. (C.l.) Ltd. 

PO Bq. B6 Currnw* 0481-76521 

CapiUI Reserve Firan 17 61 17*2) . 0 ZJ 

F»no MSB 421 5 206 

Special 5.i« Fund _. 156 0 lte 3o 1 89 

Merluig Income Fund 111 9 1166 . . 1029 
DenarTiKomf Fund,- 11 022 1.067 1125 

Ini 11 140 1 JOOn 1 83 

mol. Bond . non *6 106.47 1027 

nl 8*11(9,.. J..-.122M 2320 053 

Im Svgs. -A SUS ... ll 70 1 79 . . - 

lulSrev.-B' S3.42 255 ... — 

Callero An Fa A . . n J4T 1 153 ~ 

Aarer Spec Aias . . sofa 0.91 .. _ 

Amer Equity Inc... . 47 5 50.01 .. 650 

Henderwn Admin. & Man. (Guernsey) 
PO Bar 71. Sl Peter Pert. Guernsey 048126541 
Aroervean IU5 ceoui 114] 2 15021 [ — 

NM Rn lUS crxtrtll29 9 lJOlj ' | _ 

GUI Fund .(£11142 HOsj+ORh 11 JI 

Prime Res. Props. - .|tl 02 1 091 • J 056 

Henderson Baring Group 

1901. EdtnOurgti Timer. Hongs ong. 

Auslralia...„ 

Hong Kong 

Japan Tech ... _ 

Japan Fund - 

Malay Smg. _ . . . 

PacdK Fd 

Pacific Inil Fd ....... 

Bond Fa 


028 


1 37 
140 
2.35 
176 


,5U 19 12 0*1 

S1167 3251 

B3218 34 34 

1*45 11 48 14 

*22 32 2404 

Sl6 743 17 580 
S1102 U57 

IS 10.7m. HJ04 


021 

1.00 

157 

1F62 


Richmond Life Ass. Ltd. 

4 H.ll Siri+4 DuigLn. *oM 01 

Co+Tiwm . _ 1216 2)1 

D*snicmd B-to*e «1 J 44 2 

G0«) Bond. 2*5 6 261 1 

fltrriwg CttPOSfl 8a . Il762 194 6^+0 

UK Gitt Furd |16B 4 178.91 +0 

Rothschild Asset Management (C.l.) 

Si Ju(*an%Cl. Sl Pen* P|. Guermey 0481 26741 
OC America ra* ..152.98 3.11 

OC 5 m Co — 7100 K3 3* 

tK CemmMiiyt . .1319 1292 

Of 5 Comdiv* . 036.76 39 10 

OC HowjinjFdrr . -[Savij; 38 49. 

•Prees April 24. Nest dealing May 8 
tPr*te% April 15 Nen dealing April 30 
•■•Pnrr-j. AprU 15. Neu draHing April 30. . 
DC InU Reserves Lid. 0401-2*741 2*331 
See adiaceni Page 

RotfasehUd Australia Asset Mgt Ltd. 

37 Bripge Sl Sidney 2000, Ausvalto 

Five Arrows Ana. Eq . IASI 49 LS2] J *1 

Royal Bank of Canada Funds 
RM Imrest Managers Ltd 

PO Bo. 24*. S< Peter Port, Guermey 0481 23021 

led Income Fd SO 70 10J 

tati Casual Fd... .- El6 03 17. 

North Afnrr-C4 Fd . [*6.42 7J _ 

Far Een fr Pacific Fdd» 79 10 41: 

R8C tad Cumelti Fd Ltd 


Hid- Samuel & Co. (Guernsey) Ltd. 

8 te Fevre Sl.. SL Peter Pen. Gue*me». C i 
Guermey T«. [3*01 359 9( +0 11 JJJ 

Hid Samuel Investment Mgmt. intnL 
P.D. Box 65. Jmey. 

UKEeuxmte 1 Fat .(324 l 337 < 

UKG-n Uy. F«a lm I .(Ul a 117 
Int. Mon 'Growth Fai 1 181.6 195 

let- t h ilxii Fued 
D Mark 


U S * 

Canadian 5. ... - . . 
( Alerting . . ... ..... 

D-Mark 

5^6 Francs. 

Japan ne Yen 

Managed Fund.. 


522 44 
S27 89 
11127 


t Slr.li . 

Swim Franc — 

jap Yen. 

U.S. 5 , 

Managed Fund (£13.15 

Du 2633, Berne. Svtttertand. 
H.S Dvcrwax F4—.TB25 69 
Bafanced ICSF Fand)(SF24 04 


Fa- Eart lCro«bowl . 
Technology ■ ITFFdl. 


DM43 71 
Ul 76 
5F36 26 


Y3587 

12354 


SF4135 
V6.425 
L2U3 
Ctely Drainer- 

Royal Trust Intnl. Fd. MngL Ltd <x) 

PO Bov 194. Si Heftor. Jenev. 0554 27441 

0534 76029 Sutlmg Fxd lm Fa.. |£O062 O87q+O01| 8 70 

Imrtiurional Seti [sT_177 ] 2291-0 Qlj DBS 

Imernsixmgl Bond K0843 0 854l-0 0« 10 68 

Pracei on Apnl 25 Nro drahng May 2. 

SC I /Tech S-A. 

2 Beuievara PojM, Luv ro i uu urg. 

5CI(TrCtiNay 1*1047 — |xO04| — 

Save & Prosper International 

Dealing in 

P.O. Bov 73, Si. Helier. Jmey 0534 73933 

Fixed interrxt Funds 
OrmvihemArli BO* 


+0011 

l+o'ml 


SF9 98 
1 * 1 * 12 


J5.791-0 acj - 
TU« 53425 

17521-0 


HK Fund Managers (Jersey) Ltd. 
Hengtong Bank Bldg.. Grenville Sl. Sl. Hef 


- O+uiictiemafti Bd* - ..RBI 1055 10 461 

- DilrF.dlm*. - ... 1*829 B960 

- Si.Fi.ed* [117.4 1242 -1* 

- Von Bond* Y1496 1573x .. 


Equity Funds 
UKGruwlh* 1154 0 


HKGrtt Fund Aw. _. 1126 
HUGH Fund l0tsl.!,.|lQ5 


JK*» 

UW ... J 1052 

I.C. Trust Managers LfaL 
10. SL George* SL. DoogUo. InM 0b24 25015 
InL Conmodlim Trt 1138 5 146 71 ] — 

Next dealing fa Slay 2 



See adtocm Page 
M.V. Interbebeer 
PO Boi 85*90, The Hague, Hoi term 
E vmeraldai Otter Pee) pFLUILM — 1+000 2.24 

Inlematiotul Bend Trust 
Z Boulevard Royal, Luirmbourg 
CIS NAV April 2S. -1*1007 — (-0031 - 

CIS B Apnl » 1*1426 - | -001 1 - 

Intacta Investment Management 

29a Broad Sl, St Hrller. Js>. Cl. 


Nurth Ammcanjt -.157.62 

GoW*. --S13J4 

MxIUcomncy Rntm FnxdJt 

U5 1... _ poa - 

D Marks 1000 - 

£ Sterling ll.OO — 

fro (1000 0 — 

Dcpral Fond 

Sterling Droouift 083 7 18301 .. i 01 

•Apnl 18 

'Weekly Healings fDally drahngv. 
Schroder MngL Semen (Jervrl LM. 
PD.Bnl9S.5L Hekrr. Jmey CS34 J75*] 
See atom Page 

J. Henry Schroder Wagg & Co. Ltd. 
120 Cnramior. EC2 


Glh Growin Fund . . U4J* 

Gill Income Fund £9 72 

GiH fr Futures Fund. . £9*7 


fflU 


IK AMn FdAnril^a . 

0534 77522 April 26_m 

Oarlinq Fd April 26 - . 

Japan Fund April 19..bl8 85 
Tialalgar Fd Mar 30.Sl6.O7 


352 
U 82 
758 


£25 62 
*9 70 
AS353 



01-382 6000 



195 





~a.oo 

495 

4.02 



20 24 


Oil 

17 03 




Jardine Fleming & Co. Ltd. 

46th Floor. Connaught Centre. Hong Konq 


Schroder Unit Trust Mgrs. InL Ltd. 

Boi 275 Sl. Prlrr Pan. Guernsey. 0481 28750 


IY4.512 

fek%4 


J F. Japan Ta. 

Do. I Accum. 1 

J.F. Japan Small Ca 
J F Japan TrdrolDV 

J F. Eastern Ta 

Do. (Accum 1 _ ... .. 

J F Pk Sen I Inc.) 

Da lAccum.i 

J F. Inuil. Tg 

Do. (Accum.) 

J.F. Sin Esc Asm T-j 

Do (Accum) 

J.F. Phil ... 

Jjom & Pacrfic CnvTa 

Australia Tu 

NAV April 24 Next dealing Apr* 30 



Mnga Cuincy* 15810 

t Fieri] Inirrrrt* — . 1*39 n 


I 


6122 ] 

C Equny* (lbOS 171 7 +1! 

S Fued interest* . . 01036 1115-010; 

1 Equity" . HI 540 lb48dr00L 

Hong Kotg Fund*— |tthSU9b 8.76*1 -mi< 
Schroder Lite AfcaraMc InL Lid. 

Mngd. Curocy LrirFolte ]1 bSIfl 
£ Fixed Im Life Fd .[744 5 7999 ... 

£ Equity Lite Fd . - |lb6 6 179 0 

* Fixed Im Lite Fa ....K1298 1 395 .. 

S Equity Life Fd . _BiS52 1660 .. 
i Managed Lite Fd ._ p20 5 129 4 .. 

Hong Fong Lite Fd _|HKJ7W BOSS 


_ Pnte Apnl 25 Neil dealing May 2 *Dady deaung. 

iteMAgte^C^nsiSg Scrongeour Kern^ 

CoMmued 0" JOiaceM Page 1. Charing Cross St Helier, Jersey. 0534 73741. 

SKG CapiUI Fund ...(240 1 290 91 . | — 

- '--- 74j 


SKG Irmvu Fund - .hi 

Gill Bond [164 4 173 1| -0 41 - 

Securities Selection Ltd. 

Bermuda Hsr., Sl. Peler Port, Gu'mv. 0481 26268 

Foroxlund ISB.21 8b3| . . I — 

Sentry Assurance international LfaL 
P.O. Box 1776, Hamilton 5, Bermuda. 55303 

Managed Fund H7 2032 75295) . ... I — 


Leopold Joseph & Sons (Guernsey) 

Albert Hie. St Peter Port. Gurmry. 0481-26648. 

L J A S Currency Fuad 
Trieshone Manager lor laiesl ontin 

L J. Inter naL Fd |U3.30 U51| . | — 

L J. Sterling Fund ....I£17.73 17 7*1 I - 


Kfabiwort Benson Group 

20. Frncbiiich Sl- EC3 

Guernsey Inc. 135.6 1481x8 

Do Accum. 209 9 2233 

KB. Evrobortolnc.-. £1624 16J7to| 
KB EwgbondFd.Acc. £1805 J8» 

K.B. Far East (Gnsy.) £14.06 145ti 

KB. Gill Fund £1157 1153a| 

KB. I ml Fund 519 76 

KB Japan Food - *79 79 

KB Stert. AurtFd.. £1655 1663 


01-6238000 
357 
357 
678 
678 


-on) 

-dim 

-OOM 


-Oil 


9.77 

2.02 

0.44 

653 
0 64 
2.09 
156 


Singer & Fnetflamier Ldn. Agents. 

21 New SL BisMpsgate EC2M 4HR 01-623 3000 

Dr leal ontt 10*7794 294U+0IM 684 

Tokyo TO Apnl 2... J - 368 00| 220 

Strategic Metal Trust Mngrv LfaL 
*8 Aihei Si.. Douglas InM 0624 26866 

Strategic Metal Tr . .150.931 0.9731 ....J - 

Stronghold Management Limited 
P 0. Box 315. Si Hetier. Jersey. 0534.714*0 

Contmoauy Trusl 1 79.96 84171*0271 — 

Surinvest (Jersey) Ud. 

London. £C4. 01-b232494 4 - HUI Sl - Douglat. idr ot Man. 062* 29441 

NAV MM 8.938.78. I0R value USS11.195J16. Copper Trust K1366 14.42f-a091 - 

The Korea Trust TS8 Trust Funds (C.l.) 

Man? Daehan Investment Trust Co. Ltd. WWimr SuSt Htuev, Jmey tCn 
1-518. Vomo-dong, Yaogfaiqpo-Ku. Seoul, Korea 
NAV 'Air 21) won 12.422 (USS15.6IJ. 


KB US* Money MU FdU.0209 LO210I 
P-nrclxech US GvnhnS7.02>d — 

Signet Bermuda | S982 

TransatljMic Fd 1*5661 - 

Korea International Trust 
Fund Man : Korea Invest. Trust Co Ltd. 
do V ackers da Cotta Ltd, Kmg William Street. 
on,EC4. 


Lazard Brothers & Cel (Jersey) LfaL 
P.0 BpxU»^SLHtaier,jersey.Cl. 0534 37361 
Laz. Bros. InL Cap. . -(SILfcl 12J6i+a07I IM 
Laz. Bros. lm. Inc. — SlinroLISS 71 1000 

Laz. Bros lm. Acc ... JU9fMl.44S.45 1000 

Lax. Brttt InL Aswt. S102 0M1 10J 

Lax. Bros. InL Asaei 150 8578_ 5.0 

Lax. Bros. InL Ayin V25J73 14 55 

Lax. Bros. littA+sM- DU255A>52 5.0 

Lax. Bros. Ixl Asset.. SF20L8J62 .. . 425 

Lax. Bros. Stl«- R«.- £21.50 2161 775 

Com i Duett an adiacrm Page 

Lloyds Bank (C.l.) U/T Mgrs. 

P a Box 195. St Helier. Jemey. 0534 27561 
Lloym Tu. o-ieas— 1139 J M81a»-0.2I 0.72 


TSB Gilt Fund Ltd.... 
TSBGiltFd.Usy.lUd. 
TSB jersey Fowl . 
TSB Guernsey Fimd _ 


104 

104 

S 7 


0534 73494 
11.53 
1153 
3.60 
360 


ciMSiMSU .. 

Nrxi dealing May 2. 


J 11.94 


Lloyds Turn 


Lloyds Bank International. Beam 
P0. Box 434 1211 Grneva SroLmrland 
See ornate* Page. 

Lloyds Bank Intctnatioiral, Guernsey 

P.O. Box 136, Guernsey. 048124963 

Alexander- Fund 1*13.79 - 1-003 - 

htoi asset Mine. 


I10L0 
1010 
10 

TSB Guernsey Fund -IBS 0 

TSBCasttul Fund .1104 7 

Pncrs on Apnl 25. Neil sub fa May 1 

Tokyo Pacific Holdings N.V. 

I mums Management Ca NV. Curoepa 
NAV per share 5144.52 
Tokyo Pacific Mdgs. (Seaboard) 14. V.' 
'mmm Management Ca N.V- Curacao. 

NAV per due S101 lb. 

TyndaR Bank (hie of Man) Ltd. 

30. Atnol St . Douglas, 'dr ol Man 062* 29201 
Slg Money Fund j - - | | 025 
USS Money Acc - ..I - - i . . I 950 
Tyndall Group 

2 New SL.SL Metier. jersey. 05343733U3 


TOFSL . _ 

■ Accum Shares) — 

American „... 

IfrCdxn. shares) - „ 

Far Easlern... | 

lAuum. sharrt) ...... 

European .... 

(Actum. shares). _ 
Jwwy Fd. 

■ Non-J Acc Uu )..., 

6-H Fd - 

I Ar Cun. shares) - _. 


Loots Dreyfus Commodity Fund 

c/B Trustee. P.D. ftax 1092. Cayman Islands. 

Apnl 6. Valuation U 555. 182- 

MtG Group 

Three Quays. Tower Hill EC3Ri>BO__ 01-626 4588 Tyndall International Assurance Ltd 


,183 9 

m 

2528 
285 2 
1018 
116* 
165 4 

117* 

2940 


197.4) -12) 
3569 -23 
2068 -0 4) 
2402 —0*1 
2818 -1^ 
305^ -lti 
1088 -2M 
124.6 - 22J 
10M 
4164 
U9J 
2992) 


1.01 

T45 

053 

046 

552 

1009 


Victory Mauae. Douglas, Isle gf Man. 0624 24111. 

High Inc Gill _._jlll2 113.401 >221 

■ Accixn. Shares) - (2006 204 4( J - 


AUanuc Er AprU 24 ., 

Aurtrakan Ex April 25 
Goto Ea Aon I 25 — . 
I Accum. Units).. 
island . .. 



Albert Hse, Si Prier Poo Gucrnsry- 0481 27066 


225 

2.25 

257 

2SJ 


„ 309 

(Acoun Units! - IMS.* 532 

Management International Ltd. 

Bk. 41 Bermuda Bldg. Bermuda. 809-295-409(1 
See adiacent Page 
Man u t xc tu rns ttuonr Axict MgL 
PO Box 92, Sl Peter Port. Gvernsty. 0481 


. 239*1 

See aflwcert P>jt 

Midland 8ank TsL Corp. (Jersey) Ltd. 
28-34. Hrfl Sl .St Helier. Jersey PSJ4 36281 
Mid. Bk. O'Uiero Gill -|>0y 10*2«d +021 U 30 

UidlaiKf Bk Im Bd ISL09 lLOrt) .. I 75D 

Minerals, WJs Res. Shra. Fd. Inc- 

PO Box 194, Sl Helier. Jersey. 

Mores April 26 1*13 lb 14.181-0141 

Samuel Montagu Ldn. Agents 

114, Old Broad Sl , EC2 01-62*3434 

MomAmer Co Ik '21(83 6 
MonLUpan Im (:M67 
Mom Sig April 25 . . |14 32 
Mont lm Cur April 251*1021 

Conunund an adjacent Page 


01-626 J4 
87 9nX +0 41 6 ( 

iii = 


Murray, Johnstone (Inv. Adviser) 

lb3. Hope Si.. Gtaigow. C2 041 2215521 


Hope Si Apnl 17 IS77 89 8 3 42) .. .| - 

Murray Fd April 26 _|S19 29 2054 - 

Pacific Fd Apr 25 .._IW 84 5 16). J - 

■d. Mgrs. 
y. 053* 

“oo|+iij 


NaL Westminster Jersey Fd. Mgrs. LfaL 

23/25 Broad Si.. Sl Writer. Jersey- 0534 70041 


High lac Fd (mb' ._I51 4 

Equity Fd. ia)lb) 195 1 

Inlrd. Bond Fd ipj". 1713 

•5*Ji fa every Tier-,. 

Negit S.A. 

lOl Boulevard Royal. Luxembourg 

NAV |S902m - I ..4 - 

N.E.L. International Ltd. 

PO Bor 119. Sl. Prier Pori. Guernsey. C. 
Sterling Depos-t . .172 B 25 

Sterling FnM Imrrert (84.5 88. 

Sterling Managed . .IBJ 0 91 

inti. Fued imeresi. . )93 5 101 

imnL Managed .i960 105. 

Newport International Management 
Bi.m BermudJ Bldg. Bermuuj 8(79 295 4000 
Npl. InU. S«« urines IS17 69 — 1.1 — 

Nut imL Inc. Fd —|S14 19 - I I — 

NpL PaxdiE . ...1*13 51 - 1 ( - 

Siv oduerffi Page 

Normandy Trust Managers Ltd. 

29. Athol Street. DougLx. I n.M 062* 29*i Q 6 

Norounoy Metal Trwi.l£L251h U17M .- | 2.00 

Normandy Com. Tsl...El-6904 1.77W .. J iOQ 
Care Currency a. Cxi . |fl 0362 LQ9081 . . 1 2-00 

North gate Unit Tst. Mgrs. (Jersey) Ltd. 

P 0 Box as. Sl Hetier Jersey 053*73741 

PacN.e Fd Apnt IS— -1514 I* 15 23 .. -I - 
Pacific Basin Fund 
10a Boulevard Royal. Luirmbourg. 

NAV. .1 51*17 I +011 - 

in. Adv- M. + a inv BXngL. LM. London. 

Perpetual UT Mngrs (Jersey) Ltd 

PO B0> 459. St. Hrttei Jersey 

Ollrticre Gr - 1*1 213 

Phoenix International 

PQ Box 77. Sl Peler Pori. Guernsey. 048123539 


3942 420 3 - 2.9 

510 5910 -OOfi — 

5 4 1426 -3 J - 

m zotw-flifcs - 

! S 80 6 +04 _ 

HS L1I5 . — 

9 4 3047 +05 — 

165 4 28-002 - 

63 111.9 +01 - 

195 1575 -HO* - 

98 3993 +16 - 

195 5.4) -0015 - 

2605 Z74? . - 

3 6*0 3055-00= - 

117 6 123 8 +1.C - 

1.650 1 740 - 

148 9 156 8 +02 - 

Z04O 2-200 -002 - 

3«4 9 368 4 +9 2 - 

4 915 5175 +D095 - 

61 3 85 6 +02 - 

1140 1 200 -0JW5 - 

1965 20b 9 -01 _ 

2-760 29111 -002 - 

319 8 3367 -OC - 

4 490 4 730 -OH* - 

250 3 2*3 5 +0 2 - 

3 515 3 7M|-0(nl - 

hndaB-CuvdiMi Mngmt UK 
5re adixm Page 
M. G. Tyrrell & Co. LfaL 
P 0 Bex 415. London W13 9NY. 

Drue ism bo li.ioi . . l - 

UniCD Invert Fd Mgt Co SA Lux 

LonPen 6 CMitinenUI Bankers Ltd ... 

2. Try egmortOn Ave., London. 01-6386111 

UnKq Invest. Fund . 166 56 68 601 x011 — 

Union. In vestment-Geselischaft mbH 
Post! art 167*7. D 6000 Frankfurt 16. 

KS r-. Ht«| - 

Unuenta lOrJS*. 76 37>W| I - 

Vanbrugh Fund MngmL IntL Ltd. 

28-34 Hill 5r. Si Melirt. Jerse* 0534 36281 

. VCF income lA 6 Bi 11285 1287tt| | *« 

_ VCFGfOwai.CfcDi 11082 10S4I . I - 

- S. G. Warburg & Co. Ltd. and Subsidiaries 
30. Gresham Street. EC2 P2EB 01-6004555 
— Energy IHU Apnl 75 I , 5JS45 I +0 8 — 

— Mi+ : EurOd April 19 [S25 07 1*03( 1 i 1 -®* 

SeUst Pn* Apr" I<* Sl? 24 1 7 8*| I - _ 


Inter national Equny 

Do 5 -.... 

Pacilic Equity. . . . 
Do S 

North Amer. Equity .. 

Do S ... ... . 

UK Equity 

Do S . ..... 
Eurooean Enuily..— 
DoS - -.- 

Inter nan Fuedlm 

Oo 5 _ . 

Simms Fired InL. _ 

Do S 

Dollar DtpovI— ...... 

Da* 

Sterling Deposit . -- 

Do 5 . . — 

0534 27441 Common, ly 

^ 

Do S. 

UK Property 

Do.S. 

Inleruil Managed — 

Do.S 

UKMaovgea .... . - 
Do.S 


1091 
1 87 
733 


39-41 Broxd SL St Haltei. Jawy. CL 
Mere Comm Apr 24. 1-25 70 2* 441. 

Uire Far Eart Ao- 25 i2<>« 

Merc Tran-, Aw 24 .. £22 44 ZJ 01 
Metai-, Tvi Apr 19 . .. £13 61 13 9H .. 

Selected Mk , Apr 19. £18 50 1890) . . 

Bertury Money Karket Trarsl Ltd. 


065 
2 13 
?01 
158 


lH. 0624 4856 

*0 4j -0J 
40 8l -0 Jl 


inur-Dolldr Fund— - 

Fur tail Fund.. 

iiul Currency Fund .. 
Dollar Fid. lm. Funo. 
Siee En+xpl G'h Fd 


Providence Capital International Ltd. 


D-Mark : PM77 32 | + 0 0)| 

Duich GiiiMu+.. DFi 103 73 |*0DJ 

JJDM1TM.- Sen . . VT780 I -I 

I Slvrlmv - — h 

Sails Franc . SFT625 

(J S.S. - *31 89 

1 Thomas SL Onuptos.. 

Mm ioM Fund 
Mi-rc InU Bono Fd.. 

Wardley Imrestment Services LUL, 

am Fippr. Huimu-uin Housr. Hong Hong 

0534 74517 Wurdir-, Priv Cap Tm 1*9 94 10*91 I 

L290| .. I 100 WestAvon Secs (Guernsey) Ltd 

£vu,rnHu> Sl Pe'ir F'ort. Gur+Bter. 1)481x7963 
G.U s (ta.on Ffi-. ICI 2! 123C) [ Z-SO 

US 5 ijp-mn ..... ISO 84 0 8 q l ■ I — 

World Wide Growth Managensent4> 

10j Spuhva'd Pov.-J Lu.omhourg 
Woridwutr Glh Fo| SIJ* 3 , J*?2SL- - 
m. Adv. M 1 G li" Wngl Lut. London. 

Wren Commodity Management 


122 
5 05 
e 23 
0 40 
0 76 


SS 04 4 3b 


S3 86 4 1* 


si. a i i4ji 


5381 5il 


£2.38 2-57 




N Am SiKknunta 
Far Ea: . ... - -. |fl 1*3 
UK F..rd imerr-J -. IL1 J8S 

Int/. Fixed iql _ . - ral 1*8 

IxlL Currency. . . ($1083 
InU Money Marst-I 
U h Moni-y Market 
Suq Manor) Fd . . 

Dollar Mantfi Fo 


1J30 -Oill 
i 597 -am 
1 235 -OCOt, 
l ib* -oar 
1206 -£0i: 

1 153 -£HL 
J 471 -OBTl 
j. 2*0 -;cw 

. .j’SiVOTS . 

tatei 25 Nm draiwg May 2. 

For Rged Fond Man. (jjj«jr> 
see Royal Trosl IntL tanpL 

Ouilter/HeMDld Commodities 
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Token Hill halts ? har P ^f 

in potato 

sad smelting fu f ures 

° pnces 

EY JOHN EDWARDS, COMMODITIES EDITOR F 

N HILL Associated The smelter was closed in Man* r f the 

3, the Australian metal but has now accumulated POTATO futures 

ttrssT&'SS SSms 

ESSS - — Osborne, pres, 

3roken Hul >ilver, lead dent Qf Asarco, told the com- wb j cb expires on Monday. 

: mmes ' pany's annual meeting in New F that a technical 

ompany has been using York that he did not expect * on sup piies could be 

entrate stocks since the lead prices to rise much above '* erta|ed because of the re- 

closed on . March 28 present levels. He said there decision to tighten up the 
g an industrial dispute, was a large stockpile of lead in specification for de- 

Pirie is an important the form of spent batteries y vera ble supplies helped to lift 
(f primary lead supplies which could be recycled it t j je ^ pr jj quotation £24 to 
mal production of about values increased further. £247.50 a tonne, 

ernes a week. The com- j£ e was a |g 0 pessimitic about The market's management 
id the smelter would be ^ price rise f or silver. How- committee announced two 

or at least two weeks, ever be ^aid rising demand weeks ago that, because of wor- 

i could be extended- if s bould keep the zinc market ries over the delivery of 
nes dispute was not firm ^d that the cyclical re- samples “ unrepresentative " of 
■ covery in copper prices should the crop, samples containing 

per. a mass meeting of continue as consumption ap- ®ore than 225 tubers a cwt 

■kers in Broken Hill peared to have caught up with would be disqualified even if 

y agreed to comply with, supply. they met the conriact require- 

£ro°m .the New South yesterday cut its 2 e °gU? gSLgSS . 

idus trial Commission to domestic UJS. selling price for «3 030 tmmes of white- susar for 
compulsory conference by i cent to 72 cents a werfd^fSdeJ 

ey next Monday aimed lb , 0n ^ Londos Metal Ex- JJg” 1 S 

ig the dispute. change copper closed margin- "g* 

irhile, Asarco of the U.S. ally lower, as did zinc, but lead irxi currency units 

in AUssouri next month, closure. "A 

and the highest recorded March 

production since 1978, the tea 

board said. Production for the 
first quarter of 1984 was 52.5m 

sm surpluses attacked • TEA production in the South 

Indian states of Kerala and 
UN EDWARDS. COMMODITIES EDITOR STiwS^«Sta«»£ 

producers in the Euro- hating severe restrictions last year, the United Planters 
n mm uni ty are “ hell- placed on production. Association of South India said, 

m creatine the same He said 11131 1116 original con- • MALAYSIA raised the export 
i.. cept of self- sufficiency might duty on ground and un ground 

i.y catastropne mat nas bave something to commend it, white pepper to 1.11L52 and 
aiLk sector. Mr K. t.. K. but the production of a surplus 599.90 ringgit a tonne from 
’^ es J? en i : of . 1116 - which the Community could not 1,082.15 and 578.89 respectively. 
?d Trade Association, and which the needy world The duty on black pepper rose 
last night could not pay for could not be to 35.53 ringgit a tonne from 

ng at the association's justified. 25.19.. 

linner in London, Mr Mr Tyrell added that if • SOVIET spring grain sowing 
aid present proposals certain of Britain’s partners is still lagging behind last year’s 
o little or nothing to within the EEC needed to levels and soil moisture levels 
-er-production and the export grain to earn foreign are too low, according to a re- 
sector could expect to currency, then the cost of this port in the Communist Party 
the dairy sector in should be borne by them. doily Pravda. 


COMMODITIES AND AGRICULTURE 

larp rise I Stern words on horn versos com 


THE EEC Commission, having TTie Commission has always that both intervention and 
thoroughly sapped the confi- been rather ambivalent about export standards could well be 
dence of Britain's dairy farmers cereals. In the early days there raised. He also suggested that 
with the hurried imposition of was a theory that the output fanners should pay more atten- 
milk quotas, has turned its of livestock products could be tion to growing what the 
attention to the arable sector. controlled by manipulating the customer really wants — _ that 
In a move remarkably similar price of grain, but this was 


tion to growing what the 
customer really wants — that 
is, winiiny and pelting varieties 


BROKEN HILL Associated 
Smelters, the Australian metal 
producer, confirmed yesterday 
that it would stop lead smelting 
at its Port Pirie plant on May 4 
because of the continued closure 
of the Broken Hiil silver, lead 
and zinc mines. 

The company has been using 

'up concentrate stocks since the 
mines closed on . March 28 
following an industrial dispute. 

Port Fine is an important 
source of primary lead supplies 
with normal production of about 
4,500 tonnes a week. The com- 
pany said the smelter would be 
closed for at least two weeks, 
'out this could be extended- if 
the mines dispute was not 
resolved. 

However, a mass meeting of 
mineworkers in Broken Hill 
yesterday agreed to comply with 
a call from the New South 
Wales Industrial Commission to 
attend a compulsory conference 
in Sydney next Monday aimed 
;at settling the dispute. 

Meanwhile, Asarco of the U.S. 
'announced that it would resume 
operations at its Glover lead 
smelter in Missouri next month. 


The smelter was closed in March 
but has now accumulated 
enough concentrates to operate 
from early May to the end of 
July. 

Mr Richard Osborne, presi- 
dent Of Asarco, told the com- 
pany's annual meeting in New 
York that he did not expect 
lead prices to rise much above 
present levels. He said there 
was a large stockpile of lead in 
the form of spent batteries 
which could be recycled if 
values increased further. 

He was also pessimitic about 
any price rise for silver. How- 
ever, be said rising demand 
should keep the zinc market 
firm, and that the cyclical re- 
covery in copper prices should 
continue as consumption ap- 
peared to have caught up with 
supply. 

Asarco yesterday cut its 
domestic U.S. selling price for 
copper by 1 cent to 72 cents a 
lb. On the Londos Metal Ex- 
change copper closed margin- 
ally lower, as did zinc, but lead 
rallied follovring the confirma- 
tion of the Port Pirie smelter 
closure. 


to that which presaged the milk nevtr put to the test. In any of wheat and barley. 


Faced with this situation, 
what can the sensible cereal 
farmer do? ■ 

It is useless for the individual ■ 
to cut production. It.wm only { 
make room for someone rise’s { 
surplus and he will still receive 
prices based on ' the market 
Only if be can cut - his over- j 


Ghana calls 
for joint 
stance on 
cocoa pact 


By Potei* Blackburn Abidjan . 

A JOINT stance in next month's 


quotas, Mr Peter Poo ley, EEC ease it has been sabotaged as a This is as old chestnut which Only if he can cur -his over- j A JOINT stance m next month’s 

deputy director general of agri- proposition by the importation surfaces almost every time a heads and triable costs to | negotiations to renew the Inter? 

culture, warned a conference of iheso-called cereal ' substi- miller or maltster speaks to a matrix the fall in yields can tnis [ national Cocoa 'Agreement is 

last week that arable fanners tutes z farmer audience, but while alternative be contemplated- I ; tb _ ma ; w subject brine discussed 


last week that arable farmers tutes 


were low on the Commission's It is obvious that in terms of these people hector us they 
support priority list. The subsidy per acre or per unit of never back their demands with 
balance between bom and com __ 

would have to be corrected and 

Farmers Viewpoint : By John Cherrington 

duce the costs of export refunds. ~ 

Nor according to Mr Pooley production, grain support is money. The premiums paid 
was there much further scope much cheaper than milk sup- reflect the. state of market 
for moving over to the sup* port Even with the imposition demand and have little to do 


subsidy per acre or per unit of never back their demands with 

Farmers Viewpoint : By John Cherrington 


alternative be com^plated. :Uw main subject bring discussed 
Switching a , durtng a Visit to. the. Ivory 

non-starter. Entry into none « t coast by Ghana’s Agricultural 
impossible, sheep- production is ; jj^rister, Mr John N’DebugrcL * 

[ Speaking afTer triksVTwifb 

poultry have no scope forex- . p^u^Houphouet BoSgny in 


surplus 

well. 


people suffer from 


ported crops of oilseed rape and of the quota, milk will becost- with quality. 


demand and have little to do 


peas. Supplies of both have ing about £120 a year per cow. • Farmers have learnt this and potatoes and sugar beet are 
been rising fast because of price EEC cereal support for 1983 know that the best option is to limited by quota, 
guarantees' and now look like was budgeted at about £10.50 go for the high yield given by There is scope for cost cut- 
exceeding demand. The general a tonne. On an- acreage basis the feed varieties. Xt would ting. Thanks to -the 100 per 
aim. he said, should be to get this would be about £25 an take the offer of a very high cent capital allowances, most 
EEC grain prices down to levels acre against over £100 an acre premium indeed to make me arable farmers are well mech- 
which would compete with the for m*'* Hence the tenderness plump for what the mil l ers and anised and this mechanisation 


steady deterioration in purchas- 
TO* 1 ing power and -it is high time 

crops? Qiteeed rape ***} we strengthened . relations in 
are already tbi^tened, order to defend our -common 

potatoes and sugar beet are lDtCTCsL - .v .-.- 

limited by quota. _ • Ghana wasted;, “a more 

There is scope for cost cut- realistic agreeitient better sere- 
ting. Thanks to - thelOO per lnjg the,- /Interests of those 
cent capital allowances, most involvedr-he'«aid. 
arable farmers are weU mech- The IrmyCoast’s Agriculture 
anised and this mechanisation minister, -Mr Denis Bra Kan on. 


imported cereal substitutes. towards the arable sector. maltsters say they reaiiy want. 

In spite of Mr Pooley’s stem In fact, because of the reduc- The only certain _ way of 
words, the Council of Ministers tion in supplies caused by the saving money in cereals would 
has dealt much more leniently U.S. payment in kind pro* be by raising quality standards, 
with arable farmers than with gramme, the cost of cereal sup- Mr Pooley suggests, on inter- 
dairymen, Therehas been a 1 port has probably been reduced vention and export refunds, 
per cent cut in cereal interven- below budget; particularly for This would force grain onto the 
tion prices and a 2 per cent cut feed grains. U.S. prices for home market and prices would 
in the guaranteed price for maize, however,, are set to fall falL 

oiseed rape, and there is a delay by about 20 per -cent by next How far they would drop is 
of four months in payments for December, and this will drag anyone’s guess, but because 
intervention stocks and some down all world prices, so widen- wheat quality is generally 
export refunds. These have ing the gap between these and lower in Britain than in France 
combined to reduce futures the EECs and putting pressure and Germany for climatic as 
urices about 7 per cent for on Community expenditure. well as varietal reasons, one 


maltsters say they really want. 
The only certain •_ way of 


U.iJ. injuibm 1 U .... ... r- — — -J V — — — » - - r . I IWI-OA uuu »uiuu uu<|nu 

gramme, the cost of cereal sup- Mr Pooley suggests, on inter- forced down as Fast as Tney [^steadily fallen as a result of 

port has probably been reduced ventlon and export refunds, bave been pushed up. Even r bushv'JEras a cut in cocoa 


should 


been paid 


with an EEC forecast 


- — — — — — m s, uAmuuniwia Tfjun ou ajj^v 

There a/wotM cocoa surplus. He 

usage of fertilisers and cbeim- ported obt that since the record 
5 L en £ lafoR lvoiian output had 


bank interest, as the South 
Americans have shown us, is 
not as sacrosanct as it used 
to be. 


praiaotiap caused by Govera- 
ineuTs; financial difficulties. 

Tbe. increase in value of the 
tLSL doear in recent years had 


Gralsi surpluses attacked 


export refunds. These have 
combined to reduce futures 
prices about 7 per cent for 
wheat and 6 per cent for barley 
in September. 


And as an afterthought, taisod transport and insurance 
what about one of those deals costs .and considerably reduced 


on Community expenditure. well as varietal reasons, one 
Mr Pooley save a hint as to could expect real pressure on 
his thinking here by suggesting the UK market. 


BY JOHN EDWARDS, COMMODITIES EDITOR 

GRAIN producers in the Euro- having se’ 
pean Community are “ hell- placed on pri 
bent ” on creating the same “ e *“■“ 1 “j 
oversupply catastrophe that has hi £ e somethj 
hit the milk sector. Mr R. E. R. but the prod 
TjTeU. president of the Grain which Co 
and Feed Trade Association, ^ whic 
warned last night. could not pa, 

Speaking at the association's justified, 
annual dinner in London, Mr Mr Tyrell 
Tyrell said present proposals certain of 
would do little or nothing to within the 
arrest over-production and the export grain 
cereals sector could expect to currency, th< 
follow the dairy sector in should be bo: 


French minister warns U.S. against attacks on CAB 


having severe restrictions 
placed on production. 

He said that the original con- 
cept of self-sufficiency might 
have something to commend it, 
but the production of a surplus 
which the Community could not 
use and which the needy world 
could not pay for could not be 
justified. 

Mr Tyrell added that if 
certain of Britain’s partners 
within the EEC needed to 
export grain to earn foreign 
currency, then the cost of this 
should be borne by them. 


BY NANCY DUNNE IN WASHINGTON 

M MICHEL Rocard, the French with his arrival in the UJ3L might leave Nato, and West 
Agriculture Minister, has issued “ For the U.S. there is a great Germany could inherit as its 
a strongly worded warning that danger that the EEC, hitherto only hope for survival an 
U.S. attacks on the Common bound together in large part Ostpoiitik riddled with doubts 
Agricultural Policy could lead because of the dynamism of its and uncertainties for the 
to the crumbling of the EEC. CAP, will crumble.” f uture." 

«• x must emphasise that trad- M Rocard warned: “ If Europe Although M Rocard refrained 
ing relations between the U.S. explodes from within, this may from attack in his initial meet- 
and Europe are characterised by well encourage some of its ing with U.S. Congressmen 
bad faith, lack of trust and members to explore neutralist^, yesterday, he was expected to 
harmful, simplistic and over- solutims. discuss the maizegluten feed 

harsh criticism.” he .wrote in an M Smaller countries in controversy as well as other 


lower in Britain than in France with the Countryside Commis- export «»*m iwg « Mr Bra Kanon 
and Germany for climatic as sion under which it pays said.-* • 
well as varietal reasons, one farmers for leaving the more' 1 Ghanaian minister's visit 
could expect real pressure on difficult parts of the faun as a foaows that of Mr Bra Kanon 
the UK market. nature reserve? - Accra in March and that of 

! — .- !—_■“■ ELt , .Lt Jerry Rawlings, the 

y. against attacks on CAP 

° / -Tt apparently indicates that 

• poZoperation between the two 
- ‘Countries has been unaffected 
might leave Nato, and West ture officials,. he is sCheduled-.to- w month’s raid launched 
Germany could inherit as its see Mr Bill Brock, UJ5. Trade far Ghanaian dissidents based 
only hope for survival an Representative, and =. : several ja the' Iviry Coast in which at 
Ostpoiitik riddled with doubts leading farm-state Congressmen. least 11 people died 
^ uncertainties for the Fwling wiain -ffie- m 0a u, e lM6m 

M Rocard refrained •Sift 


and uncertainties for the 
f ut u re." 

Although M Rocard refrained 


London futures 


quickly 


harsh criticism,” he .wrote in an 


is seen as ih* ddrf «dprtt> Wmmed back by speetdator 
the proposal to restrict maize Woflt-taking. The July position 
gluten imports and tax' fats .and Sunbed to £1.923 a tonne, 
oils. Agriculture leaders- have r efle cting Che strength of the 


article in 

1 daily Pravda. i Journal published to co inride demned to Finlandisation. Spain 

i BRITISH COMMODITY PRICES 

BASE METALS II ideal— Morning: Cash ESASt. three 147.SO. first half May 148-25 sailers East 


Street northern Europe- could be con-. CAP reforms 


PRICE CHANGES 


in tonnes ; Apr. 26!+ or Month 
unless stated | 1984 i — ago 

otherwise | 


Apr. 26 + or Month 

IBM I — I mo 


discuss the maizegluten feed oils. Agriculture leaders, have reflecting Che strength of the 
controversy as well as other said .repeatedly that tte ’U^. New York market overnight. 
CAP reforms in meetings will not “bear the cost” afthe but ended only £4 50 tm on the 


Besides meeting with agricul- CAP reforms. : : I day wt £Tj 

— AMERICAN MARKETS 


but ended only £4.50 up on the 
riav at £1_9t1 a »«nnp 


* Metals 

Aluminium 

Free Miet 

Capper 
Cash h Grade. 

3 mtha 

Cash Cathode 

S mtha — 

Gold troy or . ... 
Lead Cash....— 
3 mtha .... — 


_L 


Palladium oz__ 
Platinum ox-... 
ttulcksilvorf— 
Silver troy oz... 
3 mths. 


.101410*1440 jS1«45/«6 

.'£1046 — S £1061.5 

.IS1083.75-6.S ^xore.re 
6l04S -3 (£1061 

-filOSS —7 £1068 

. *376.76 ;-6.0 6389.75 
.U336 +5.6 £326.5 

.«342.7S +5.6 £332.5 

I I 

. *156.25 -6.75 8169.26 
.£275.25 ' — 8 .25 £276.85 

. 3S 13.818 1 SM5/310 

.652.990 -2.SS665.85p 
. 666.35p 2.7B679.70p 


Tin cash „li2B27.6 |+22JS^S370 

3 months. (£6916.6 | + 10.0;£8517.5 

Tungsten (683.61 1876.56 

Wolfram 22,B4ibj 564.-88 | |S86i90 

Zinc -Z7.US698.6 j-an k734 

3mths £694.5 ^-5.0 ^709.75 

Producers ... 1*1050/108111 iSlOSO 


LONDON OIL 

VCory good commission house buv- 
_ ing during the morning pushed the 
'market quickly higher. Confliciina 
rumours about The damaged tanker in 
the Gulf provided some nervousness. 
In theatomoon. activity died down and 
prices foil, attracting short-covering 
around the lows. Renewed buying on 
the close pushed June to new highs, 
reports Premier Man. 

SPOT PRICES 

j jChange 

I Latest 1+ or — 

CRUDE OIL-FOB (9 per barrel) - 
Arabian Light 12 B.35-88.45|+ 0.07 

A^bT?oaVf 1 *.’-'--”-isi90-27.05i + o"o5 
North Sea' Forties).® 9^5-29.90, + 0.02 
North Sea <Brenti...B9.9W0.10|+0.01 
Af rloani BonnyLi' htil30.10 j + 0.03 

GOLD MARKETS 

Gold fel $6 to 83761-377 on the 
London bullion market, 
influenced by the firmer dollar 
on the foreign exchanges. It 
opened at S382£-382| and was 
fixed at S3 SI. 60 in the morning, 
and S379.90 in the afternoon. The 
metal opened at the day's high, 
and touched a low of S375-375}. 

In Paris the 121 kilo bar was 
fixed at FFr 101,100 per kilo 
<$38L26 per ounce) in the after- 
noon, compared with FFr 201,000 
f 8381.64) in the morning, and 
FFr 101,200 (S3S1.62) Wednes- 
day afternoon. 

in Frankfort the 12} kilo bar 
was fixed at DM 32,945 per kilo 
($382.02 per ounce) against 
DM 33,055 (8383.49), and closed 
at $3771-378, compared with. 
8382-3824. 


Oils l ■ 

Coconut fPhiD 3ia60y .+60 >fl210 
Groundnut- - t 1 t 

Linseed Crude i i— i j 

Palm Malayan S875z J+15 |8750 
Seeds I 

Copra Phil. 8780y « S77S 

SoyxbesniUA.) #385JK»v ,§3Z BJ3 

Grains I I 

Barley FuLSep. £106.95 +0.gs;£122.66 
Maize £147.60 — l. 2541147 JO 

W hea t F utrJtyr BU8AO- -4fc3th£M7^0- 

NoS Hard Wlntl S | 1 

Other 

commodities 

Cocoa ahl p*t" £1968.5 + 2.5 1869 

Futures Jly £1910.5 +4 j£1796.B 
Coffee Ft. Jly £2081 +85 &1986.5 

Cotton Atndex. 89.35 +0.05l88.09o 

Gas Oil May 8243.25 +0.26S246 

Rubber ikiJo)... 72 0 j— 1 I77.75p , 

Sugar (raw) £113 +1 i£120 

Woolf pa 64e„. 470p kilo ..._-|467pMI 

i Unquoted, v May. zJune. y ApriL 
May. w May-Juna. par 75 lb flask. 

* Ghana cocoa, n Nominal, c Cents par 
pound. 


1968.5 +2.5X1B69 

1910.5 +4 t£17B8.5 

2081 +25 i£ 1986.5 

9.35 +0.05l88.09o 


PRODUCTS— North West Europe 

t8 par tenne) 

Premium gaaollne.J 874-276 1 — 

Gas Oil— J 246-248 —1 

Heavy fuel oU JlBl-lB5| — 


BASE-METAL PRICES were mixed on 
the London Metal Exchange. Copper 
remained a depressed market and fell 
to £ 1 , 068 , reflecting sealer precious 
metal prices and U.S. sailing pressure. 

! but rallied to close the lata kerb at 
El .064. Trade buying sustained Lead 
and Zinc, however, with the Istnr 
closing at £7005 and the former at 
£344. Currency considerations, end 
da da speculative boosted Mckel 
to £3.557.5 while good physical Interest 
lifted Tin to €8.912.5. 

COPPER 

Amalgamated Metal Trading reported 
thet In the morning cash Higher Grade 
traded at £1,052. 51.5. 51, three montha 
£1.071. 71.5. 71. 70, 70.5, TO. BB.5, 
70. 70.5. Kerb: Higher Grade, three 
months £1.071. 70.5, 70, EB.5. 69. 
Atismoon: Higher Grade: Three montha 
£1,067. 64. 63. 64. 63.6, 63. 63.5, 64. 
63.5. 59. 58, 59. 58.5. 59, 6a 61, 
62. 63, 62.5. 63. 64. 65. 64.5. 64, 63.5. 
64. Kerb: Higher Grade, three months 
£1.064, 63.6 .63. 64. 66. 66. 65.5. 65. 
84. 63.5. Turnover: 45 .850 tonnes. U.S. 
Producers: 73.76 cents per pound. 

a.m. t c: p.m. ,+ or 
COPPER Official - .'nofftolalj —I 

HlghOrds £ £ ! £ I £~ 

Cash- 1051-2 f-8.S6|l044.5-8.^-5 

3 morrtW 1070.6 -.5 | 1063J34 1-65 
Settlem'tf 1068 -4 1 — — 


Nickel— Morning: Cash £3.467. thnm 
months £3,520. 25, 30. 36, 32. 34. 30. 
Kerb: Three months £3.525, 20. After- 
noon: Three months EL52S. 30, 27. 29. 
36. 38. 40. Kerb: Three months £3.540. 
50. 55, 53, 55. 60. Turnover: 1.234 
tonnes. 

SILVER 

Silver was fixed 2.25p mi ounca- 
lower for spot delivery in the London 
bullion market yesterday at 652^Sp. 
U.S- eguiugient* of the fixing levels 
ware: spot $9-22. down 2.5c; three- 
month SBAB1. do ul, 3.3k *5wponth 
SS.725, ' down 3.3ei and' flhn4nth 


SILVER Bullion 
per fixing 
troy price 


The 

S ■3ST 

S). 

motel opt 
arid close 

+ or 

L.M.E. 


p.m. 

Unofflal 

-2», 

645.Sp 

-276 

639-5p 

-236 
i-8. ml 

- f 


147.80, first half May 148J5 sellers East 
Coast. Rest unquoted. 

HGCA — Locational ex-farm soot 
prices: Feed wMati— W Mlda 128.00. 
Feed barley— W Mlds 120.80. N West 

121.80. The UK monetary coefficient for 
the week beginning Monday April 30 
is expected to remain unchanged. 

PIGMEAT 

The market remained dulf with, short- 
covering and fresh speculative buying 
holding prices steady. Trade selling 
at the higher tarsia stemmed any 
ariwwfift mnan^4y.fir a Jfliita 
■^“•WaiiSie ^ s.l: iul.aii 

nreeeewaiafpeeVtoiieTtiia&eiS* 

Month 1 oktae f oloee I donb 

P- per Mlo (deadweight^ 


Settlem'tf 

Oath od os . 

cash i05iA-aj-s.sl 1044-6 ks 

s months] 1061-3 :-7 • 1064-6 1-7 
Setilem’t.i 1062.5 HJ — ‘ — . 


lamorrthsTll^Sp r-B.101 — I 

LME— Silyv (2.000 oz contract): Cash 
645.5p (B57.5p): three months 6B9J»p 
(B71J25p). Turnover 0 (same). 

Turnover: 108 (50) lots of 10,000 ozs. 
Morning: Three months 668.0. 653. 
68.0. Kerb: Large three montha 667.5, 
87. Afternoon: Three months 6645. 
5*. K. 58. 59. Kerb: Largo three 
months 660, 61. 


»-| 118.0 

117.7 

- 114.7 

114.0 

119.3 

119.1 ' 

„ 120.0 

3Z9.B 

-. 116.9 

117 J) 

.. 116.9 

118.9 


- COCOA 


GAS OIL FUTURES 

est'day'sl + or | Biraineaa' 
close I — | Done 


(UA 

per tome 

April 243.75 

May. — 243.26 

June. 243.76 

July 243.60 

Aug 245.25 

Sept 247,50 

Oct 250.25 

Nov. 261.62 

Dec 252.50 

Turnover +■ 2.706 (1, 
tonnes. 


—1 JSS 245.86-341.7 
+ OJ6|244.BO S4I.7 
+2.M244.D4S4S.D 
+ 1.W245.75-242J1 

[248.04244 J> 

+ 1 JO 248.75-247 J 
+ OJ5aMJ5-2fiB-2 
,+2J»| — 

{-oj aaB3jw -gt&2 

364) lots Of 100 


Tin-— Morning: Standard, cash £8.910, 
15, three months £6.915. 10. 08. OS. 
High Grade: Cash £8.940. 35. 40. three 
months £8.960, 40. Kerb; Standard, 
three montha £8,910. 07. Afternoon: 
Standard, three months £8.910, 15. 20. 
15. 18. Kerb: Standard, three months 
£8.915. 10. Turnover: 6.795 tonnes. 

I a.m. + or, p.m. 1 + or 
TIM Official - [Unofficial! -t 


In Lnxembonyg the 12 i kilo 
bar was fixed at the equivalent 
Of $382.40, against $382.75. 

In Zurich gold finished at 
$3781-3773, compared with $382 i- 
382J. 

LONDON FUTURES 

~~~7 [Yeat dayi +or| Business 
Monm close — Done 

8 per troy 
ounce 


June 3BO.MWM.2fll — 6.16t3S6Jie-BIL00 

Aug 3B5.66MJft-8JB 3B6 J0-4tfiS 

Oct 394.M 95A8l-5.B6l — 

Dee '401.00-BZJHj— 6.101 — 

Feb l408.U0- ID.IHh— 6 J5.410 

April I — i - I — 

Turnover: 574 (38) Iocs of 100 troy 
Dunces. 


HlghGrde £ £ 

Cash- 8940-1 1+15 

3 montha 8940-1 )t8 
SetOcm’t. 8941 i+ll 
Standard. 

Cash 8913-3 1+21.1 


£ 1 £ 

8950-60 — 
8050-5 I — 


8025-30 +225 


Futures failed to make their dues 
this morning and during an active day 
traded within a £24.00 ranga, finally 
closing some E5.00-E10.00 steadier on 
the day, reports Gill end Duffua. 
table table table table — — — 

Sales: 5.003 (7.039) lota of 10 
tonnes. 

1CCO Indicator prices (U.S. cents 
per pound). Daily prices lor April 28: 
118.22 (117.68): five-day average lor 
April 27: 117.45 (115.68). 

Yeeterday'sj 

COCOA Close + or Business 

— — — Dona 
£ per tonnal 

May— 1892-95 +4.0 1804-86 

July——- 1010-12 +4.5 1923-99 

Sept 1894-90 +9.0 1902-86 

Dec. 1819-18 +9.0 182005 

March 1795-98 +B.0 1000-89 

May 1793-00 + 6.0 J 1799.94 

July-... 1799 20 +12.51 — 


3 months. B90B-10 1+15 8915-8 U-10 

Bottlem't. e915 1+20 — 

Straits 6.. 889.18 | — I — I 

LEAD 

Lead— Morning: Cash £3365, three 

months 045. 44. 44.5. Kerb: Three 
months £344.5. 44. 43.6, 43. Afternoon: 
Three months £342.5. 42, 40. 40.5. 41. 
42. 43, 435. 43. Kerb; Three montha 
£343, 43.5. 44. Turnover 19.625 tonnes. 
U.S. Spot: 26-28 cents per pound. 


I a.m. 

LEAD I Official 

+ or 

P-m. 

Unofftolal 

+ or 

lZL 


£ 

£ 

£ 

Cash J 38.65-7 

+5 

345. 5-0 J) 

-4.5 

5 months] 544.B-S 

4 45 

342.5-3 

+U 

. . 



— 


ZINC 

Zine— Morning: Cash 003. three 
montha £702, 01, 7 00. 699. S8. Kerb: 
Three month s £8 97. 965. 95.5. After- 
noon: Cash £702, three months £897, 
38, 97, 95. Kerb; Three months £697, 
96. 99. 700. 699. 700. Turnover 16^25 
tonnes. U.S. Prims Western: 53-33.75 
cents per pound. 


GoM Bullion (fine ounce) 

E 3761* -377 (£2661s-260l { 83821* -383 


83 S3 *4-38314 

339256 

838350 


Chose -I F3761.-377 (£2661* 2601 ( BWaL*-«U 

Opening- S3B2U SB25, (£27014-370*4) , MB2Js^83 

Morning fixing. -■> £381.60 (£269.968) 1 83B856 

Afternoon fiXinsI 6579.90 (£269511) | 838350 

Gold and Platinum Coins Apr. 26 

Knjqrnd |S398i*.390i4 (£877^.E7Bi4);King Sov 
UKruB- SZOOM-ZDl (£14B*«-143i4i Victoria Sov 592 83ie 
UKrufl 310211 103 (£73-731 (French BOs 875 81*4 

1)16 Krug. S41*f48lg (£Z9**-30 ( i4 (50 Peeoe M0X54631,4 

Maple 1 car 8389i»-390 (£277i^ZS0i 

Hew Sov. 388*4-8913 SIIHb, 3 * l 
Is New SOV. 35314-54 (£36-38 ifli 


(£271-2711*) 
(£27 1-27 Uu 
(£271.003) 
(£270.521) 


Krtigmd 
i s Krug. 

UKrufl. 810214-103 

1MB Krug. 841*4 -48 li 
Mapleleaf *i89i»-390 
New Sov. 380*4 -89ia 
ij New Sov. 853U-B4 


(EBSifl-66is) 
(£661* -661*) 

iFrencn +'=> »u 4 i£B31b-B8U) 

90 Peeoe Mex5463V-470l4(£330iE-3S5U 
100 COT-AUSt 836M,-3701g(£259*»-B6dl4. 
520 Eagle* 3640^650 t£MBU^63V 
Noble (Plat.) 3S87.S0401.70 (£28*.1B-m5fi) 


a-m. + on 


ZINC Official — 

Unofficial 

£ £ 

£ I 

Cash 701-8 +3.6 

693-9 

8 months 688-9 +5.23 

694-a 

Settlem’tj 702 +33 

- 1 


EUROPEAN MARKETS 


flOTTEBDAM. April 20. 
Wheat— -fU.S5 per tonne): U.S. Two 
Soft Red Winter. May 186, June 10/ 
July 10 153. Aug 152. U.S. Two 
Northern Spring 14 per cent prawn. 
Appl/May 10 188. May 1B5, June 

193.50. July 181.50, Aug 170, Copt 177, 
Oct 17S. Nm< 180. 

U.S. Three Hard Amber Durum. 
Apnl/May 190, May 190. June 186, 
July 184, Aug 1B2, Sept 180. Oct 182. 
Nov 183. Canadian One Weeiam 
Amber Durum, April/May 198, June 
202. Nov 199. 

Soyabeans— (U-S- S per tonne): Two 
Yellow GuHports. May 3I9.2& Juno 
320.75. July 331.90, Aug 32T.9Q, Sept 

309.50, Oct- 284.50. Nov 283-50. Dec 
268-80, Jan 290.50, Fab 294.90 sellers. 


SoyamUl — (U.S. S per tonne): 
Rotterdam 44 per cent, gfloet 220, April 
220. May 220, April/Sept 223, May/ 
Sept 223, Nov/ March 227 seUen. 
Pallets Brasil: afloat 230, April 228. May 
222, May/Sept 228. Oct/Dec 240 
sellers. Peltate Argentine: afloat 2Z7, 
May 222. May/Sept 223.50 sellers. 

Maize — (U.S. S per tonne): U-S- 
Three Yellow May ICO, June 180. Jufy/ 
Sept 169. Oct/Dec 139.50 aellera. 
Argentine Plate: Afloat 1S7, April 162. 
May 162. June 162, July 162 oellera. 

PARIS. April 26. 

Cocoa — (FFr per 100 kg): May 2195 - 
2197, July 2210 bid Sept 2275-2280, 
Dec 2171-217% March 2176-2182, May 
2180 bU. Jufy 2185 bid. Sale* « esriO 
3. Accumulative total: 1B8 u 


| ALUMINIUM 

Ahintinlum— Mormng: Three months 
£SB8. 87, 98. 85. 84.5, 84. Kerb: Three 
montha £964, 83, 62. 82.5, 83, 82. 83. 
Afumoon; Three montha £980. 79.5, 79, 
78. 775, 78, 80. 78.5. 78. Kerb: Three 
month* £379. 78. 79. 79.5. sa 79. Turn 
months £979, 73. 79, 79.5, 80, 79. Turn* 
oven 17,750 ton mi. 


NICKEL 


1 rem. 
Off] olal 

b 

Urmffirtialj 

£ 

965-4 | 

984-3 | 

e j 

+9-25 

+15 

£ 1 
956-7 h 

978-.S p 


COFFEE 

In quiet conditions early losses ware 
erased as chart-baaed. Support and 
dealer buying encouraged s gradual 
recovery reports D rax el Burnham Lam- 
bert. As a similar pattern developed 
in New York, London continued to 
move ahead to post gains of £11.25 
fay the close as light stops were 
triggered. 

COFFEE jYesterd'yaj + or Business 
Close ! — Done 


May. 1 806 5- 806 7i +11.5:8068-41 

July JuOSO -2068] +84.5 8088-44 

Sept 3059 2 060 + 16.5,2062-38 

Deo. |2038-2040) + 17J) i 8041-13 

January — j2 006-20071 + 21.0 2007-78 
March .—.|l947-194a+20.Q;iB4B-17 
1912-1815!+ 17 . 5, 1815 -88 
Sales: 3.873 (3.699) lots of 5 tonnes. 
ICO Indicator prices (U.S. cents par 
pound) fob April 25: Comp daily 1979 
143.13 (143.76); 15-day average 143.90 
(143-97). 

GRAINS 

Business done— Wheat: May 128.40- 
26-OQ, July 128.20-27.80. Sept 109.40- 
09.20. Nov 112.10-12.05. Jen 115J20- 
15.00. Merah 117.65-17.75. Seles; 154 
lots of 100 tonnes. Barley: Mey 120.00- 
19-50, Sept 106.90 only, Nov untradtd. 
Jan uniraded, March 115.45 only' 
Sales: 36 lots of 100 tonnes. ■ 

Old crop wheat market again came 
under long liquidation to reach 70p 
down after lack of physical demand 
but met profit-taking to improve in 
quiet trading. Barley was steadier an 
shipper buying. New craps found 
country short covering with dry 
weaiher conditions but quickly met 
hedge salting, reports Mulrpace. 


Sales: 43 (132) Iota of 50 carcases 
7,250 kilos. 

POTATOES 

Initial strength found profit- taking 
end fresh selling to esse prices back 
on aU positions except spot ApriL 
which was strong all day- a* . sellers 
raised taraia regularly. New crops con- 
tinued to find soiling pressure until 
mid-afternoon when fresh buying 
appeared, and dosing tone was steady. 
May towards the dose was very 
strong, hitting stop loss buying to 
reach El 3.50 up on the day. 

lYosterdy’ar Previous- j Butines 
Month I close I dose J Pone 

£ per tonne 

Aprn—| 247.50 223.60 

May-—] 837.00 223.50 

Nov 3 61-00 8340 

Feb _ 88. BO 92.10 

April —I 302.00 10740 

Seise: 1.412 £1.668) lot* af 40 tonnes. 

RUBBER 

The London phyaical market opened 
easier, attracted little interest through- 
out the day and dosed inactive, reporta 
Lewis and Peat. The Kuala Lumpur 
May fob prices for RSS No T was 236.0 
(239.9) -cants a kg and for SMfl 20 
was 219.5 (221 :5). 

No. 1 Vesterdy'B Previous Business 
B-8.8. | close alone .Done 

£ per tonne 

May. — 1715-750. — — 

June 1720-778 725-705 — 

4ty -Sept! 7 53-704 ■' 750-763 755-751 

Oct-O era 7 85-786 : 784-795 7B6-782 

Jan Well 807-810 1816-818 Q18-B07 
Apl-Jne 625-835 837-848 — 

Jly-6ept(S4O-870 855-863 — 

Oct -Dec 860880 . 878-685 — 

Sales: 24 (36) lots of IB tonnes. 
0 (0) lets of S tonnes. 

-Physical dosing prices (buyers) 1 

Spot 7Z.00p (73.00p); Juns 77.50p 

(79. OOP); July 78.0Op (7945p). 

SOYABEAN MEaL 

. The market opened £1 down on this 
trade, reports T. G. Roddick. Trade/ 
commercial selling pushed market 
down to close on the lows of £2-£3 
down. 

F?*iGa?i + or Buaineee 
does — ' pone 

ij 

per tonne! 

June b.62J0-S4j(P— 4 JO 1B8.S0 

August 150J837ja-aj5UBJ»SLB& 

October— ‘lBUMS-BO— 2JB lfiO.BO 

Deo 1B0.W-8M0— UB16UO-OLOB 

— 

April ....... J — ■ — I — 

June,~ -.1 . — I — 1 — 

Sales: 63 (41} lots of 100 tanoss. . 

SUGAR 

LONDON DAILY PRICE-ftsw sugar 
£113.00 (£112X0). up £1,00 B tonne 
fob April-May-June delivery. White 
sugar S1 7S.OO ff 173JX». up S2.00. 

Ho. 4 ■Yestdey's] Prevtaur Business 


tions. Syria purchased 2 .cargoes of 
white sugar for Juna end July ship- 
ment at SI 88.00 and SI 96 .00 respectively 
C and F. 

Sales: No. * 15 (5): No. 6.2.132 
(3.628) lots of 50 tonnes- 
-Ten and Lyle delivery price lor 
granulated basis sugar wee £215.78 
(£214.50) a tonn for export. 

international Sugar Agreement- (U.S. , 
cants par pound fob and-stowed-'Carib - 1 
baan porta). Prices 'to ' April . 25: 
Dally price 589 (5-84)i 15-day -everego 
5.89 (&05). 

WOOL FUTURES^ 

buotoess-). Now Stepfopd con®* ^ger -kg! 
May 416. 422. nil: Oct 444, 448. 444- 
443: Dec 456,. 460. 454; Jart 456. 460, 
456; March 466. 470. 467-466: May 475, 
480. 476475: Aug 488. 483. 489-488; 
Oct 487, 485. 4S0-488. Sales: 34. 

SYDNFY GREASY WOOL— Close (To 
order: Buyer, aillsr, business). Aus- 
tralian cants per kg: May 565.0. 

56.7.0, 567.0-566.0; July . 578.0, 

683.0, 582.0: Oct 672.0. 575J), 673.0- 
572.0; Dec 580.0, 380.0. 580A March 

668. 0, 692.0. un traded: May 38S.O, 

600.0, ur traded: July 606.0, 610 . 0 . 
8104); Oct 800 A' 005 .0, untraded. Seise: 
22 . 


• . NEW Y0RI^\Aprif.2EL MIlA Nall 111414 taAbedi. lleeli- # gi.^, | 

, . . _ _ aatiiag try camrearcial houses also be- 

COPPER PRICES were tower on follow- - came a factor. Cotton prices traded 
through .Dquldetiorir • by .-corn^narcaL . higher mostly an. concern about plant- 
houses tret; found some tato, trace sup- | ing delays In the mam producing areas, 
port, which pared the day's -tosses. Heavy late sailing, especially in maite, 
AlumSninm . pricos.wm firmer on user pushed the grain markets 10 new Iowa, 
buying and arWtrBgo- sptivjty tie a The pressure was provided by massive 
stranger pound. Sugar prices finished - selling by local traders, while commct- 
sifghny; higher on rapoiu-tfaat.May-da- era I support was helpful, but insaf- 
I liveries could be aontewhst.tidbtar.tfcan ' fleient to stem the downside thrusts, 
expected.' _ Also ■"tire" aarife'” In' the Soyabeans' finished mixed mostly on 
Dominican Ropublic was s. contriboting anticipation of bullish fundamentals, 
(actor. Heating oil prices war* sharply 

lower on tumour* that OPEC wilf op.. for, . , . 

boiiyy. pressure, as nozicra of dafiverios Bnwm and the U5. 


NEW YORK 


PLATINUM SO troy os, 5/troy oz 
. Ora fSqh Low 


COTTON 


Yeetenrys +0 
Mnth dose — 


Y*«SPd’S[+ or 
eleae i — 


NICKEL 

a-m. 

Official 

+ or 

p.m. 

unatneial 

Spot 

dmcnUu 

S4S5-8 

2550-2 

rlJ 

+7 

5460-5 

555940 


May „ 186 JO 1—040; 119.75 I+QJB 

July... 12aj!0 ‘—Oja — j — 

fiepL. 109.18 1+0.15, 106.96 |+0jS 

Nov.~ 1UJ0 109.80 I — 

Jan 116.00 +0.U 112.85 — 

Mar.J 117.75 1+0.10 115,46 1+0.18 

LONDON QRA1NS— Wheat U.S. Dark 
Northern Spring No 1 14 - per cent 
Juno 140.75. July 138; Aug 138 aader* 
inns shipment East Coast. English 
feed fob May 124.75 East Coast. 

m ho- ( U.S. S par tonne): U.S. 


£ per tonne 

May— ?118J0-16 J 11ZJNMg.oJl UJB-15J0 


^No. 6 Contract I per tonne 
May — 1 94 .«uw .ow 1 b 
A ug. — 177.49-77^8 I75.WS Jfl T77.88-7B.00 
Oct— IBS J6602* WjeA-8740 1892B47JM 
Doc. — 186AM6JB 194.M44.4fl «SJ0-3«.7g 
Mar. — fie.Z9-ia.aO Z14JB-15JB 2I6.40-I4.4fl 
May — 2ZZ3S&M ZBU6-82JD 2MJUS48 

Prices Improved by some 82X10 over 
tire day on trade hedge lifting opers- 


IJVBIPOOL — Spot and shipment 
seise amounted .re 8f tonnes. Trading 
registered .a minor improvement 
although apinnara ware not disposed 
» look beyond their early summer 
shipment requirements. Attention 
centred almost entirely on African 
growths. 

— — INDICES— ii-. 

‘ FINANCIAL TIMES 

AprSs | Apr. a4j Wth agoj Yearaao 
307.16 | S09.Zn; 304,43' } 879.45 
(Bass: July 1 18S2— IOO) 

REUTERS 

Vdsrago 


8001JI 1772.1 l 


prember 18 1 

MOODY'S 

Apr. 8Q|Apr. Big ago jVaar sgq 
1075.6 il076.5 I 1077.4 1 1041^ 
(Ss®*: Decmnbor 31- 1831 -100) . 

DOW JONES 

JSL-B r» ’ST) ISS r 

8BOt 141.41 14 1.36143 140^ 
FUfs 142.3 148.6^146081147.08 
(Base: Dacsmbar 31 1974—100) 

MEAT /FISH 

StinwiaD — Pence par pound. 
Beet; Scottish killed sides 77 j} to 85.0. 
Veal; Dutch hinds and ends T18.0 re 
124.0. Lamb: EngUab .small (now 
season) 122.0 to IS), medium (new 
season) 120.0 10 124,0, heavy (new 
season) H5.0 to 1® JO. Imported: 
Haw Zealand PL (new seaaon) 66.0 to 
676. Roifct English under 100 lb 48.0 
U 6.0, 100-120 ib 58.0 to 585 , 120*' 
1B0 Ib 48.0 re 57.0. 

' MEAT COMMISSI 0*4— Average fet- 
Btocfc prices at representative markets . 
GB—Cattle 98U97p par kg tar (— L16).- 
GB— Sheep 251JB8P per kg ear dew 
(+lJtt). GB— Pigs 84.720 per kg tw 
(-7UW). 

, COVENT GARDEN — Prices for the 
bulk of produce, ill starling J par 
package unlew otherwise stated: 
Imported produce: Tangors — Jaffa: 

6.00- 8,40. Topaz'— Jaffa: 4JTO-B.65. 
Kara*— Span la: 3.60-4JD. Orangaa ■' 
Span In: 3-50-4JX>, Moroccan; Maras 

Law# 3.60^^05 Jaffa: Valencia -Latea 
15-kg &fi 4.50. 72 4.30, 88 3 .SO, 100 
3-80. '113 3J90: Cyprus: approx 15-kg 
Valencia . Lotos 3. BO-4 JO; Egyptian: 
Valencia Lots* 2.50-2.80: Italian: Bloods 
3.20-3.40. Lemons — Outs pm: 5JO- 
6.00; Italian: carton 4.00-4.60; Cyprus: 
10-kg boxes .2^0-3.80; Span is: 5-feg 
l-SW.BOf. Jaffar 15-kg 4^0-5^. B-ka 

3.00- 3 JO. • 

Grepefruik— U.S^ Ruby 9.00-1000: 

Cyprus: 32 3^CM-40, 4Q 3-60-3^0 48 
3.60-3.80, 68 $20-3.40, 64 SAO3S0. 
Pomelo* — Jaffa; 530-8.8 5. ■ Ap p le e 

Caere Golden 8-E-fl.OO, starklng 8.25- 
9.00, Granny Smith 8.50-8.00; New 
Zealand: Cox's. 183 12.50. 178 IVBOl. 
198 10-50; Fteooh: Golden Delicious 
carton 430-6.20 . .Granny Smith carte n 
fi.RO-7.DO, Surk crimson carton (L2D- 
630: liaHan; per pound. Rome Beauty 
0.14-0.15. Golden Loose 0.13-0.14; U.S.: 
.Red Delicious' carton 11.00-12(50; 
British CoturaMari: Red Delicious 
1050-11.76, Spartan S.60-T0.40: 
Ctotaen: Granny Smith 850-8JBO. : 

P ears far pound -ItaOui Pasts- 
crasaans 0.184L20; • 


ALUMINIUM 411000 Ib, dmra/lb April 397.0 402a £n\ 

data ffigh lew Prev ~ — — 

April. 8440 — — 6400 ■{«“ 400.0 407.7 

May - . 8460 8480 8385 6410 «« J 4123 402.5 410.3 

Jubr . 6580 8800 8580 5520 42811 «W.O 43S.S 

Sapt. CSS5 6685 8640.. 6630 435.0 433.0 434 8 

Dec- .6800-. • — — ' 8796 435-6 444. 5 444.5 443.5 

^ = - S° SiLvB. ^ er m/tfoy - 

"w J® — — - 7070 ' Hfoh Low Prev 

Jofy 7246 -r - • _ • 7160 - ft?. S-? - — — 926.9 

COCOA 10 tooosa. S/tomre, So * 9W0 


-ra. g^g 

COCOA 10 renreSTs/re nrere ~~ ^ S5 9180 

Clo*a Ifioh' ■ Low Prnr 948.7 952.0 337* 8443 

May .. 2588 2015 2565 2671 **** 964.6 968.0 966 0 9623 

jyiy . . »8 2542 .2687 2586 ^ 898.0 984.0 SU8 

Sapt 2607 1815 . 2688 2582 ** 10 °1» — _ Se 

E *?»_•:.«? •-«!« »?0 1<g1l ° ,5.0 19.0 

ST- :S! *2 ™ .. ISS S"" " MUi »>. —/ 


July 2500 — 2480 ^ 

£ggg -”C" V> A W «b. canta/lb ^ 

1W • Ooaa High Low Prey ^ 9.54 6. By 6^0 8« 

May 149-99 61 AO- 4RS5 . . 61 .50 7 02 ’■« 8 97 KK 

July. 145. 05 4620 44J0 J «^1 °ct 7.25 7^7 7 » 

Sept - 142-98 ’ HUB- 42J» W \ 7.95 - 7^8 f5 

Deo • 140-48 40.76 40.00 41.00 "ft 1 * «•« 8^ 

M y t h ' ' 138.00 383X7' 37.75 • 39MJ ^*7 B.77 gjg 2'S 

222^ M-00 38.00 30 912 SS fllra Jg 

"July 133.76 34.75- 34^50 35.01 S ** rt 9-40 a JJ, 215 

TSept .184.00 * 34.00 33.25 34.0a 8 ' 40 

COPPHt 25,000 fo, centa/fe “CHICAGO 


«■» s. to 
9.12 8.2o 9.14 912 
3,45 9-dO 8.40 BAS 


COPPCT 26,000 fo, cenW/Bt. “CHICAGO ■ - 

iss H ^ .a-.WeMTaagBrgasar 
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R^dal limes Friday April 27 1984 

CURRENCIES; M ONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES — — — — — — — —FINANCIAL FUTURES - * 

Dollar continues to improve but narrowly 

fails to breach DM 2.70 level 


narrowly Eurodollars firm 


The dollar continued to 
improve in currency markets 
yesterday and finished just 
below the day's high^ having 
failed to breach, the important 
DM 2.70 level against fbe D-mark. 
Nevertheless, the dollar’s dosing 
rate of DM 2.6865 was up Sharply 
from Wednesday’s dose of 
DM 2.6796 and was Its best 
dosing level for two' months. 

The dollar remained firmly 
underpinned . as the market 
viewed the possibility of any 
significant reduction in U.S. 
interest rates In the near term 
as remote. There was also specu- 
lation that today's U.S_ trade 
figures for March will not be m 
bad as had been anticipated. 
Against this background the 
dollar attracted fresh buying hi 
reasonable volume. It rose to 
5wFr 2.2270 from SwFr 2.2170 
against Qie Swiss franc and 
Y 226.0 from Y225.65 in terms of 
the yen. Against the French 
franc it finished higher at 
FFr 82725 from FFr 8.2275, On 
Bank of England figures, the 
dollar’s trade-weighted index 
rose to 128.0 from 128,6. 

STERLING — Trading range 
against the dollar in 1884 is 
1.4940 (o 1-3955. March average 
1.4564. Trade-weighted index 
791 against 79.9 at noon. This 
compares with 798 on Wednes- 
day and 83.6 six months ago. 


Sterling opened on a slightly 
firmer note, almost matching the 
dollar's gains in terms of Euro- 
pean currencies. It lost ground 
during the afternoon, however, 
after the opening of New York 
and finished on a weaker note. 
It closed Ot S 1.4025-1.4035 against 
the dollar, a loss of 85 points, 
having touched a best level of 
SI-41 60. It was', unchanged against 
the D-mark at DM 3.7850 but 
eased against the Swiss and 
French francs to SwFr 30275 
and FFr llfiOSO from SwFr 3.1323 
and FFr 11-61 respectively. It 
was also a little weaker against 
the yen at Y31725 from Y318-75. 

D-MARK. *— Trading range 
against the dollar in 1884 is 
2.8425 to 25535. March average 
2.5967. . . Trade-weighted index 
125.6 against 12&8 stx months 
ago.' 


.The D-mark weakened against 
several major currencies at the 
Fra nkf urt fixing, showing some 
nervousness on the decision by 
the West German metal workers' 
union to ballot its members on 
regional strikes. The Bundes- 
bank did not intervene when the 
dollar was fixed at DM 2.6838, 
compared with DM 2.6836, and 
was probably not active on the 
open market Sterling improved 
to DM 3.7890 from DM 3.7870, 
while the Swiss franc was little 
changed at DU 1 - 2112 , compared 
with DM L21U. Within the 
EMS tiie French franc rose to 
DM 32.56 per 100 francs from 
DU 32.535; the Belgian franc 
to DU 4JI070 per 100 francs 
from DM 4.9030; and the Dutch 
guilder to DM ■ 88.710 per 100 
guilders from DU 88.675. On 
the other hand the lira fell to 


EMS EUROPEAN CURRENCY UNIT RATES 


Be ig tan Franc ... 
Danish Krone ... 
Gorman D-Mark 
French Franc .... 
Dutch Guilder ... 
Irish Punt 
Italian Lira 


ECU 

central 

Currency 
amounts 
again n ECU 

% change 
from 
central 

% change 
adjusted for 

Dive rg once 
limit V. 

rataa 

April 28 

rate 

divergence 

41 9Qqt 

4&S587. 

+147 

+1.43 

±13447 

8.14104 

8^2089 

+0.96 

+0.94 

±1.6425 

2.24184 

U2$m 

-0J22 

-0^6 

±1 .0642 

6.87466 

6.86677 

— 0.T1 

-0.15 

-4-1.4052 

2JSE95 

2.51980 

-D24 

-028 

±14964 

0.7268® 

0.729258 

+0.40 

+0.45 

±1.6899 

1403.48 

1386.00 

—1-32 

-1J2 

±4.1505 


Chang a* an for ECU. therefore positive chan so denotes a 
weak currency. Adjustment calculated by Financial Times. 


DM 1.6160 per 1.000 lira from 
DM1.61 90, and the Irish punt to 
DU 3.0640 from DM 3.0660. 

JAPANESE YEN — Trading 
range against the dollar is 1984 
Is 234^0 to 232.25. March 
average 225.16. Trade-weighted 
Index 160.7 against 153.3 six 
months ago. 

The yen improved slightly 
against the dollar in moderate 
Tokyo trading. The dollar fell 
to Y225.15 from Y22S35, after 
opening at the day's hlgi of 
Y225.30, and touching a low of 
V225.00. Its weaker trend re- 
flects speculation that the U.S. 
weekly Ml money supply would 
show a small decline, and that 
today's U.5. .trade figures will 
record another vety large deficit 
of around SlObn. The D-mark 
also lost ground to the yen on 
nervousness about possible 
■strikes in key industries by 
West German metal workers. 
The D-mark declined to Y84.19, 
from Y8422 at the previous New 
York finish. 

£ In New York 


Spot l_403Cu4040jB 1.41804130 

1 month 0*25*0.28 dis 0.36-0.27 dla 
S month* 0.76-0.©0 dis 0.80-0.83 dU 
IS month* 3BJ-3-30 dld8.Sl-8.88 dla 

£ forward rates are quotad In U.S. 
cants discount. 


THE DOLLAR SPOT AND FORWARD 


April 20 
UKt 

Iralsndt 

Canada 

Nethlnd 

Belgium 


1.40150.4100 1.4025-1 .4036 OJO-OJBc dla 
1.1374-1.1440 1.1300-1.1302 0.20-0.13C pm 
1.2281-1.2798 1.2789-1.2794 0.050.03c pm 
3.0220-3.0385 3.0376-3.0383 1 £7-1 .22c pm 
64.02-6483 HJ1-MS1 2.5-4-Oc dla 


% Three % 

p.s. months p.s . 

-2.18 0.7E»080cda -2.1S 
1.74 6.63-0.41 pm 1.06 
038 0.08-0.07pm 025 

4.94 3.65-3J0pm 420 

-0.71 4.0-6 JM Is -027 


THE POUND SPOT AND FORWARD 


Belgium 64.02-6423 6421-6423 2.5-4.0cdIa -0.71 4.0-S.0dEa —0.37 

Denmark 9.066022100 820502.9100 &3Sorapm-0.16ds -0.30 125-0. 75pm 0.40 

W. GOT 22730-2.8990 2.0980-2.0870 1.18-1.11p1 pm E2B 327-3. 52pm B27 

Portugal 136.60-13820 130,00-13620 fiO-ZOOc dia -11.4S 22fMM0d4a -1224 


Spain 

Inly 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz 


16120-1S12S 151.76-16126 65-SSc dla 


April 20 Spread Ctoaa One month 

\TS. 1.4015-1^8100 1.4025-1. 4036 023-028cdis 
Canada 1.7920-12100 1.7830-1.7940 022-0 22c dia 
Nethlnd 423*1-420 428-4.27 IVAc pm 

Belgium 7620-77.40 77.00-77.10 1525c dla 

Danmark 13.08-1326 1329-13.90 2V3**ora dis 

Ireland 12320-12390 1.2340-12360 027-0.4*0 dla 
W. Ger 3.77V320 3.702.79 IV’dri pm 


1067V1888 1600-1088 620-0.401 Ira dla >4.43 W>«-19diS -4.47 

7.6610-7.7700 7.7650-7.7700 120-1.70ora dla -3L43 4.00-420dla -2.T7 

S. 21 00-82800 0270022760 026-1 .05c dfs <-.1.38 3.00220d1a -127 

72290-72575 7262S-7257S 0.10-020ored(a -020 026pm2.15d -0.06 


-4.74 210-240dla -E23 Portugal 190.50-182.60 190.75-191 2S 120220c dia 


22526-22S.0B 0.89-0 JSy pm ’ 4.63 2.63-228pm 
xla 1826V 18 27*ii 1826-1827 820.S28gro pm 4.16 21 20-19. SOpm 

z 2.2085-22275 222SS-22Z7S 120-1 20c pm 621 3.96223pm 

t UK and Ireland am quotad In U.S. currency. Forward premiums end 
discounts apply to ilia U.S. dollar and not to the Individual currency. 

Belgian ran la for convertible francs. Fineneiel -franc 5520-6625. 


4.63 2.63-228pm 421 

4.16 21 20-1 9.50pm 423 
621 3,Bt-323pm 729 


OTHER CURRENCIES 


Spain 212.75-214.00 21220-213.00 120-1 40c dis -733 420-4E0dts 

Italy 2338-2348 2337-2339 11V13Ulre dia -028 38>i-404dis 

Norway 10.78-1023 10.78-10.79 3V4%ore dia -4.72 HVIZVdis 

France 11.00-1120 1120-11.61 3-4B dla -3.61 lOb-IZbdla 

Sweden 11. IB-11 21 11.15V11.16*i 2-3ora die -2.68 EV7dis 

Japan 318*r319>a 31SV317** 70-60y pm 224 200-186pm 

Austria . 26.67-26.65 2620-26.06 4V3gro pm 1.7S lSVMhpm 

Swttz. 3.11V3-14 3.12V3.13*, 14-1c pm 4.79 424wn 

Belgian rata ia for ccnvertlbla francs.. Financial franc 78.25-78-35. 
Six-month forward dollar 1 27-1 ,fl2c dla. 12-month 3.20-320. 

CURRENCY MOVEMENTS CURRENCY RATES 


% Three 
p.e. months 
-2.18 0.75-O.BDdia 
-1.80 0.81 -021 dla 
2.81 

-3.11 45-55dis - 
-324 6V7*2<fie 
-423 1.09-1.22dla 
2.77 3*i-2Vpm 
-1328 415-aSSdis - 
-733 420-4E0dla 
-038 38* I -404d« 
-4.72 llVIZVdis 
-3.61 lOb-IZbdla 
-2.68 Fc7dis 
224 200-18Spm 
1.76 15VI1*ipni 
4.79 42*2001 



Dutch Guilder 
icaMan Lira 1 000 


Canadian Dollar 

8 tig Ian Franc 100 


; Three-mouth Eurodollars for 
June delivery closed at the day’s 
i peak of 88.98 ott the Loudon 
International Financial Futures 
Exchange, helped by gains in 
early trading on the equivalent 
Chicago IMM contract. Senti- 
ment was helped by the Federal 
Reserve's announcement Wednes- 
day that the New York banking 
system would receive an injec- 
tion of liquidity on both Wednes- 
day and Thursday by way of 
system r purchase agreements. 
This was regarded as a strong 
hint that the Federal Reserve 
does not intend to push interest 
rates any higher in the near 
term. June Eurodollars opened 
at 88.93, Gear the day's low of 
88.92, but above the previous 
settlement figure of 8S.89. 

Gilt futures for June delivery 
opened firm after a more 
encouraging tone to the U.S. 
bond market overnight The 
contract traded up for about the 

LONDON 

THREE-MONTH EURODOLLAR 
81m points of 100% 

Close High Low fw 
J una 88.90 8828 8822 88.89 

Sept 88.43 88.43 8828 8824 

Dee 8.01 88.01 87.87 8722 

March — — 8725 

June — — — _ 

Volume 2,057 (2.7S6) 

Previous day's open lot 15,069 (14.715) 


first 30 minutes, and was also 
supported by the early strength 
of the pound on the foreign 
exchanges, which was said to be 
partly in response to news of 
an explosion on an oil tanker in 
the Gulf. 

It failed to bold on to the 
early gains however, following 
the success of the Government 
Broker in selling stock on the 
cash market After opening at 
107-17 June gilts touched a peak 
Df 107-20, but tben fell back to 
a low of 107-08 as the decline of 
the pound against the strong 
dollar depressed both the cash 
and futures markets. The con- 
tract closed at 107-10, compared 
with 107-08 previously, gaining 
some support from strength of 
the U.S. bond market. 

Three-month sterling deposit 
futures were firm, in quiet trad- 
ing. dosing at the day's high of 
9L05, against 91.00 previously. 


JAPANESE vai Y12-5IH 5 par Y100 

Ctos© High Low Prav 

Juna 0.4450 0.4408 0.4443 02459 

Sept 0.4503 0.4503 0.4502 — 

Volume 29 (8) 

Previous day's open bit 473 (408) 


z Z Z “ CHICAGO 


U.S. TREASURY BONDS (CBT) 87. 
SI 00.000 32nds of 100V. 


THREE-MONTH STALING DEPOSIT 
£ 250.000 point of 100% 

Close High Lew Prav 
Juno 91.05 91.05 91.01 91.00 

Sept 90.65 90.67 80.63 90.64 

Dec 30.32 9025 90.34 9022 

March* _____ 90.06 
June* — — — — 

Volume 870 (654) 

Previous day's open Int 8,627 (8,524) 
-£500,000 points Of 100% 


20-YEAR 12% NOTIONAL GILT 

ESQ, 000 32nds of 100% 

Close High Low Prav 
June 107-10 107-20 107-08 107-08 

Sept 106-22 100-28 106-20 100-20 

Dee 108-03 106-09 106-00 106-00 

March — — — 105-12 

June — - — — 104-24 

Volume 2228 (1.607) 

Previous day's open Int 4221 (5230) 
Basle quota (dean cash price of 13’«% 
Treasury 2003 leas equivalent price of 
near futures contract) 22 to 34 (32nds) 



Latest 

High 

Low 

Prav 

June 

65-16 

65-22 

65-13 

65-12 

Sept 

6+30 

55-04 

64-27 

64-26 

Dec 

54-16 

64-21 

64-13 

54-12 

March 

64-04 

64-08 

64-02 

64-00 

June 

6X25 

03-29 

63-25 

63-12 

Sept 

63-16 

63-19 

63-16 

63-12 

Dec 

8308 

63-11 

63-08 

53-04 

March 

63-01 

53-04 

63-01 

52-29 


U.S. TREASURY BILLS 
points of 100% 

Latest High 
Juna 90.12 90.16 

Sept 89.61 89.63 

Dec — 89.24 

March 88.92 88.93 

June 88.88 BS.60 


STERLING £28200 S per K 

Close High Low Prav June 

1.4090 1.4180 1.4085 1.4160 Sept 

— — — 1.4240 Doc 


THREE-MONTH 
Sim points of 


EURODOLLAR (IMM) 
100% 


Latest 

High 

80.68 

88.70 

88.10 

88.12 

87.65 

87.07 

07.26 

8728 


MIKUNl’S 
CREDIT RATINGS 

on about 1,800 bond Issues 
by more than 500 Japanese companies 


For details write: 

Mikuni & Co, Ltd. 

Dai-ichi Mori Building 
12-1, Nishi-Shimbashi 1-chome 
Minaco-ku, Tokyo 105, japan 
or Telex J331 18 


Legal Notices 


No. 001221 of 1984 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
MR- JUSTICE MERVYN DAVIES 
IN THE MATTER OF 
VIC HALLAM PLC 
AND IN THE MATTER OF 
THE COMPANIES ACT 194S 
NOTICE IS HEREBY GIVEN diet the 
Order ol the High Conn of Justice. 
Chancery Division dated the 18th April 
1984 CONFIRMING die REDUCTION ol 
the CAPITAL ol the above-named Com- 
pany from C5.2SO.OOO to CS. 08 7,000 and 
the Minute approved by the Court 
showing with respect to the Share 
Capital of the Company as altered, 
the aBireral particulars required by the 
above Act were registered by the 
Registrar of Companion on 19th April 
1884. 

Dated the 24th April 1984. 
SLAUGHTER AND MAY, 

35 Basing hall Street, 

London EC2V SOB. 

Solicitors lor the aeld Company.. 


Clubs 



Art Galleries 


MARTY N GREGORY. "The Overland 
Route." Egypt and the Nile In 1042. 
Watercolours Dy W. Primer 9-2Btti April. 


LUMLEY CAZALET. 24. Davies St. W1. 
01-499 MSB. NOR BERT GOENEUTTE 
11004-1094). Etching*. DrypOJnC) and 
Litnosraphi. Until lfl Mjv. 


(IMM) Sim 

Low Prav 
80.10 90.11 

B9.S9 89.60 

89.21 89.21 

88.92 88.91 

88.60 88.65 

88.45 88.42 

88.23 88.20 


CERT DEPOSIT (IMM) Sim points of 

100% 

Latest High Low Prav 
June 89.11 89.14 89.00 89.07 

Sept 88.53 88.54 88.49 88.48 

Dec 88.06 88.08 88.03 88.04 

March — 87.70 87.67 87.60 


DEUTSCHE MARKS DMlg-OC S |~ DM , *£ 

Cfoes High Low Prav Sept 1.4160 1.4200 1.4135 1.4240 

June 0^731 0.3784 0.3723 0.3753 Dee 1.4230 1.4265 1.4215 1.4316 

— — — — March 1.4300 1.4340 1.4290 1.4390 

Volume lie (42) 

Previous day's open Int 476 (214) GNMA (CBT) 8% 5100.000 32nda of 

100% 

SWISS FRANCS SwFr 125.000 . _ Jf* j!™' 

• dot SwFr Jims 67-22 67-28 67-15 87416 

»_VOT_owrr Sept — SIM 66-20 66-20 

Close High Low P>ev Deo 65-30 66-03 68-03 65-25 

Juno 0.4530 0.4528 0-4627 0.4B7 March 66-09 65-13 55-04 *5-03 

Sept _ “ — — — June 64-24 64-26 64-22 64-17 

Volume 3 (50) Sept — — — 64-02 

Previous day's open Int 229 (214) . Deo — — — 63-22 


Financial Times 
Surveys 

The publication dates of two 
Financial Times surveys due to 
appear next week have been re- 
arranged as follows : 

Lancashire will now be pub- 
lished on Monday 30th April. 

Gold will now be published on 
Wednesday 2nd May. 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


EUROCURRENCY INTEREST RATES [Market closing rates) 



■onEiai 


113*. 12 
117g-12l 5 
12-1214 
12JB-12Sfl 
13*-135g 
14-141® 


10-16 

131®-14ii 

X47 t .16N 

163a-167fl 

16t B -Z6ie 

1632-173fl 



13 
10 

6-6ii lDSfi-lllfl 
614-6* lOGs-lllg 
614-6*0 10Sfl-lllo 
6|*-6iir 11I4-11S* 


6A-6A 13lB-13Sa 

6*. 6* lOSo-11 i B 

6-610 lDSfi-lllo 


Asian $ (closing rates in Singapore); Shott-tarm 10V104 per cant: seven days 10V10% par cent; one month lOV-lCWu par amt; three months 10V-11 
per cant: six-months 11*»-11»j* per cent; one year 11**i*-11»»» per cent. Long-term Eurodollar* two years 12*1-12% P« c«"t; three years 12V- 13 par cant; fpur 
year* 12V 13** per cent; five yssn 13J3V par cant nominal closing ratss. Short-term rate* sis call for U.S. banka and Japanese yin; two days’ notice. 


MONEY MARKETS 


London rates show little change 


UK rates were little dunged 
yesterday despite a weaker 
pound. Three-month eligible 
bank bills were bid at 8H per 
cent, unchanged from Wednesday 
as was three-month Interbank 
money at 8H-SH per cent 
Overnight interbank money 
tended to fluctuate a little more 
however, as the Bank of England 
absorbed a £ 600 m shortage In 
four separate operations. Open- 
ing rates were quoted at 8H*i 


UK clearing banks’ base 
lending rate 81-81 per cent 
(since March 18 ami 16) 


per cent and rose to 9 per cent 
before easing hack to 84 per 
cent. Renewed demand then 
prompted a high of 94 per cent 
and after drifting away to 8 
per cent, closing balances were 
exchanged at 7-8 per cent. 

The Bank forecast a shortage 
of around £550m initially with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £198 m a nd 
Exchequer transactions a further 
£235m. There was also a rise in 


FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FDONG 
(11.00 s.m. April 261 

3 reamhe U-8- doltses 


bid ID 15,16 


offer 21. V» 


the note circulation of £15m and 
banks brought forward balances 
£9Qm below target. 

To ease the shortage the Bank 
offered an early round of assist- 
ance which comprised purchases 
of £17m of eligible bank bills in 
band 1 (up to 14 days) at 8A per 
cent £L0m In band 2 (15-33 
days) at 8} per cent. In band 3 
(34-63 days) it bought £3m of 
ellgihle bank hills at 8iV per 

MONEY RATES 


cent and in band 4 (64-61 days) 
£68m at 8} per cent The forecast 
was revised to a shortage of 
around £500m before taking into 
account the early help and the 
market received additional 
awjiitanpt fn thp morning of 
£13 lm. This comprised pur- 
chases of £36m of eligible bank 
bills in hand 1 at 8^ per cent 
and £35m in band 2 at 84 per 
cent. In band 3 it bought £2m 


of eligible bank bills at 8A per 
cent and in band 4 £8m of Trea- 
sury bills, £3m of local authority 
bills and £47m of eligible bank 
bills all at 8} per cent. 

Further assistance was given 
in the afternoon of £248m with 
purchases of £98m of eligible 
bank bills in band 1 at S& per 
cent and in band 2 £4m of Trea- 
sury bills and £36m of eligible 
bank bills at Si per cent. 
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One month 

Two roofitha 

Tlxree months 

Six months — — 
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Intervention 


| Frankfurt . 
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124 - 12 * j — 


Zurich 

Amst'dam 
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61* -55# 
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STa-6 
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5.90623 

6.08375 


167o-X7l4 

167 B -17l4 

17l4-171e 


Brussels 

11.80 

llaa-iisa 

1156-llSs 
I HJo-llSo 


117.-12 >0 
lzia-ieta 

>iatm 

1270-1310 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 
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2 days notice... | — 

7 tfsya or — — — 

7 4 s» netiee ~l — 

One month : Big B* 
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Three raontha 1 8 to- 6 t 6 
Six months _ — I 

Nine montno _f 9* 
One year. i S*-9* 
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•*-91o | 
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8le-BSk 


— 


Blf 

— ■ 
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One month 

Two months.— 
Three months- 
0bc months-— 
Nine months— 
Omjrtar— — ■ 


9ie27a 

9J4.9 

9*0-9 

I 

9Sa-9>o 1 

9M-9B. , 


86a> 1IL5-M.6 | B7o-81a 

8*4 ho.0-UL7 9I S -95 o 

87. [M.7-1D2 B3s-97g 

Bis Il025.1l.05j 9*-B* 

BU n 1.16-1 126] — 

9* niJUlJi gro-ldo 


9*-10Ib 


6 months U.S. doRsra 

tHd mill j offer 11 S.U 

Tee Bams “reres^ire ' m« arWUMroo 
means, reundsd to 9a nsarsst ®***- 
•Ixieenth. of tea bid sod offered retail 
tor Siam evoied »V CM oiorkst *e 
fnra relsratwe banks st 11 s-m. ese* 
working day. The ssmn are hyrenai 
Vtfeeimmiur Bank. Bank «* 

Deutsche Bank, Banos* ffstionw* » 
Paris and Morgan Guaranty Treat. 


Thnas jFsers.— — 1 lUJi — ( I j 

Tour ytonu. — — ! IOSo — 1 “ ' I I „ 

Five years—.-- — ] 101* — I — . 1 

PC GO Fixed Rets Export Finance Scheme IV. Average Rare of Interest 
period March 7 to April 3 1984 (IncJuarao): *“nnanee 

end S nance houses seven days' notieo. others 53?. ia 5f?iiL ™ f9 C ., 

Houses Base Rate (published by the Finance House* AesocMbon). as *?"* 
from April 1, 1984. London end Scottish Clesnns Bonk Hotw fw 
per cent. Londoo Deposit Rats for sums »t *■"?"**]“ ?? I 't 
emu. Treasury Bills'- Average tender rates of discount 8.3800 per cent. 

Of Tax Deposit (Series 6) Deposit of Cl 00.000 and J’"'** 
r*. per cenr ane-tbra* month# B\ per eenc thrae-six mtmiha 9percent: aix nine 
nMtiu 9N P«r cents nme-12 months S*j per cent. Undtr f 1 B , f 

front April 11. Deposits held under 6«nas 4-5 9^ P«r eenf. The rata lor all 
deposits withdrawn ler cosh 7 per cant. 


NEW YORK (Lunchtime) 

Prime rets 12 

Broker loan rate 10*4-11** 

Fed funds 

Fed funds at Intervention ... — 

Treasury Bills 

One month 820 

Two month 9-30 

Three month “■*] 

Six month 9-71 

One year — 9*4 

Treasury Bonds 

Two year 99**“ 

Three year jj, 11 

Four year “9“** 

Ftvo year "J* 

Seven year "fl* 

10 **■* 

30 year 94S 


The Table below ghres the rates of exchange for the U.S. dollar against various 
currencies as ol Wednesday, April 25 1984. The Exchange rates listed ere 
middle ram batwoan buying and selling rates as quoied between bonks, unless 
otherwise indicated. All currencies era quoted in loreign currency units psr one 
U.S. dollar except In certain epecified areas. All rates quoted era indicative. 

Bank ol America. Economic Dept.. E.M.E.A. London 
Eurodollar Libor ae of April 25 at 11.00 am 
3 months: 11 6 months: 


They ere not based on, and are not intended to be used ee s basis for. 
particular transactions. 

Bank of America NT & SA dooe not undertake to trade In ell llstad foreign 
currencies, and neither Bank of America NT & SA nor the Financial Times 
assume responsibility far errors. 

ECU » U.S. 6.833061. SORT -U.S.51 .05208 
Slbor is of April 25 at 11.00 am 
3 months; 11. 8 months: 11*u 


Afghanistan — 
Albania— — — - 
Algeria-... 

Andorra—. 

Angola 

Antigua 

Argentina.—-. 

Australia. 

Austria- 

Azores. 


Afghani 101 

..... Lek 
..... Dinar 

fFr. Franc 
18p. Peseta 

— Kwanza 

E. Caribbean V 

— New Peso (I) 
Dollar 

..... Schlttng 
Port. Escudo 


D ihamas Dollar 

Bahrain - Dinar 

Balearic Is Sp. Peseta 

Bangladesh Taka 

Barbados Dollar 

— IKES!?! 

Belize — Dollar 

Benin - CJ.A. Franc 

Bermuda Dollar 

Bhutan Ind. Rupee 

Bolivia Peso 16) 

Botswana Pula 

Brazil— Cruzeiro 

Brunei - Dollar 

Bulgaria Lev 

Burma Kyat 

Burundi- Franc 

Cameroun Rp- C.F.A. Franc 

Canada Dollar 

Canary l» 8 p- Peseta 

Cape Verde Is Escudo 

Cayman la.. Dollar 

Can. Africa Rep .... C.FJL Franc 

Chad C.FJU Franc 

Chile Peso (O; 

China- Renminbi Yuan 

Colombia Peso vO) 

Comoros - G.F.A. Frana 

Congo Pple Rep. of C.F.A. Franc 

Costa Rhea Colon 

Cuba - ... Peeo 

Cyprus — — Pound* 

Czechoslovakia— Koruna (O) 

Danmark. ...... Krona 

Djibouti Rp. of Frano 

Dominica E. Caribbean 9 

Domin. Rap { Peso (31 

1 Sucre (O) 

Ecuador. Suoreiai 

( Suoretb) 

EavBt J PouncrtO) 

Egypt — — 1 pound* 

El Salvador Colon 

Eqti Guinea. Ekuele 

Ethiopia. - BlrrtOj 

Faeroe Is'd — ... Dan. Krona 

Falkland Is'd Pound* 

FUI Dollar 

Finland— Markka (4) 

Franca — Franc 

Fr. C'ty In Af CJFJk. Franc 

Fr. Guiana. — Frano 

Fr. Pac. is'd C.FJV Franc 

Gabon C.F.A. Franc 

Gambia. Dalasi 

Germany (El- Ostmark (Or 

Germany (W)— Mark 

Ghana— — Cedi 

Gibraltar.- Pound* 

Greece - Drachma 

Greenland- — . Dan. Krone 


30.60 

7.1806 

4.8B45 

6.24BS 

151.35 

30.214 

2.70 

86.527 

1.0BB1 

18.89 

136.06 

1.00 

0.376B 

161.35 
23.75 

2.0113 

64.747 

65.625 

2.00 

412.475 

1.00 

10.87 

2000.00 

Z.163S 

1411.60 

2.0840 

0.995 

7.7337 

116.626 

412.475 

1.2798 

151.35 
BO. OO 

0.B3B 

412.475 

421.475 
89.04 

2.1126 

95.84 

412.475 

412.476 

43.40 
0.6682 
1.7957 
6.40 

9.8625 
17B.632 - 
2.70 
1.00 

3.00 

60.40 
89.10 
66.55 

1.4286 

1.221 

2.50 

308.70 

2.056 

9.6625 

1.4105 

1.0406 

6.7056 

6.8496 

412.476 

B.2496 

149.991 

412.475 

3.6446 

2.6835 

£.6835 

35.00 
1.4105 

106.20 

B.8625 
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Grenada. E. Caribbean l 

Guadeloupe— Franc 

Guam U.S. B 

Guatemala Quetzal 

Guinea Bissau Peso 

Guinea Rep Syll 

Guyana - Dollar 


Haiti 

Honduras Rep 

Hong Kong 

Hungary 

Iceland 

India 

Indonesia- 

Iran 

Iraq 

Irish Rep 

Israel 

Italy 

Ivory Coast 

Jamaica - 

Japan- 

Jordon 

Kampuchea 

Kenya. 

Kiribati 

Korea (Nthl_ 

Korea tGthi 

Kuwait : 

Lao P'pla D. Rep.— 

Lebanon 

Lesotho- 

Liberia 

Libya — 

Uecntenst'n 

Luxembourg 

Macao. 

Madagascar D. R- 

Madelra....- ~— 

Malawi 

Malaysia 

Maidive Is. { 

Mall Rp- 

Malta 

Martinique 

Mauritania 

Mauritius 

Mexico { 

Miquelon 

Monaco 

Mongolia — — 

Montserrat 

Morocco 

Mozambique 

Nambia — 

Nauru Is. 

Nepal 

Netherlands- — 

Neth Anfisa 

New Zeeland 

Nicaragua 

Niger Rp. — 

Nigeria 

Norway 

Oman, Sultanate of 

Pakistan 

Panama 

Papua N.G. 

Paraguay— 


Gourde 

Lempira 

Dollar 

Forint 

Krona 

Rupee 

Rupiah 

Rial (Oi 

Dinar 

Punt* 

Shekel 

Lira 

C.F.A. Franca 
Dollar (o) 

Yen 

Dinar 

Riel 

Shilling 

Aust Dollar 

Won 

Won 

Dinar 

Kip 

Pound 

Loti 

Dollar 

Dinar 

Sw. Frano 

Lux. Frano 

Pataca 

Frano (2) 

Port. Escudo 

Kwacha 

Rlircglt 

Rufiyaa (O) 

Rufiyaa CM) 

Frano 

Pound* 

Franc 
Ouguiya 
Rupee 
Peso (Free! 
Peso icont’d) 
Fr. Franc 
Fr. Frano 
Tugrik CO) 

E. Caribbean 8 

Dirham 

Metlca (Bi 

S.A .Rand 

Aiist. Dollar 

Rupee 

Guilder 

Guilder 

Dollar 

Cordoba 

C.FJL Frano 

Naira 

Krona 


Rupee 

Balboa 

Kina 

Graunia (o) 
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2.70 

Paru^ 

.... Sol 

2868.69 

8.9495 

Philppinea. 

.... Peso 

14.18 

; 1.00 

Pitcairn Is 

.... N-Z. Dollar 

, 1.5205 

: _?.oo 

Poland 

.... Zloty i0) (1) 

109.58 

79.8935 

Portugal. 

.... Escudo 

136.05 

83.4654 

3.75 

Puerto Rico 

.... U.S. 8 

1.00 

5.00 

Qatar 

.... Rlyal 

3.641 ■ 


2.00 

7.813 

45.64 

29.16 

10.B7 

1004.00 
87.7314 

0.3109 

1.143 

171.795 

1658.50 

412.475 
3.97 

225.46 

0.3686 

nji. 

13.7036 

1.0681 

0.94 

794.00 
0.2949 

35.00 
5.64 
1.2521 
1.00 
0.2961 
2.2167 

54.747 

8.1216 

566.906 

136.06 

1.3309 

2.2864 

3.93 

7.05 

624,95 

2.2727 

8.2495 

57.03 

12.1063 

179.00 
158.97 

8.2495 

8.2495 

3.3555 

2.70 

B.10 

41.489 

1.2521 

1.0881 

15.75 

5.0278 

1.80 

1.5205 

10.00 

412.476 
0.7272 

7.6675 

0.3456 

13.618 

1.00 

0.8615 

160.00 


Reunion, lie de la- Fr. Franc 

Romania. Leu >0) 

Rwanda Frano 


8b Christopher— 

St Helena - 

8b Lucia. 

St Pierre 

St Vincent 

Samoa (Western)... 

Samoa (Am.) 

San Marino 

Sao 1 one & 

Prlnolpe DR 

Saudi Arabia. 

Senegal 

Seychelles. 

Sierra Leone 

Singapore 

Solomon Is. 

Somali Rep 

South Africa 

Spain 

Span. Pertain N.) 

Africa- 1 

Sri Lanka - 

Sudan Rep 

Surinam ...... 

Swaziland 

Sweden.. 

Switzerland 

Syria 


E. Caribbean S 
Pound* 

E. Caribbean 8 
Fr Frano 
E. Caribbean f 
Tala* 

UA S 
It. Ura 

Dobra 

Riyai 

C.F.A. Frano 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Peseta 


Rupee 

Pound* 

Guilder 

Ulangenl 

Krone 

Franc 

Pound 


Taiwan Dollar (O) 

Tanzania Shilling 

Thailand Bah' _ 

Togo Rep C.F.A. Franc 

Tonga Is Pa anga 

Trinidad A Tobago Dollar 

Tunisia Dinar 

Turkey Ura 

Turks & Cat co« U.S. S 

Tuvalu Auot Dollar 


United Arab Emir. 

utd. Kingdom 

Upper Volta 

Uruguay- • 

USSR 

Vanuatu •* 

Vatican ..... 

Venezuela | 

Vietnam 

Virgin la. Brit 

Virgin Is. U.S- 

Yemen 

Yemen PDR. 

Yugoslavia 

Zaire Rep 

Zambia- 

Zimbabwe 


Shilling list) 
Shilling i2ndi 
. Dirham 

. Pound Sterlings 
. C.FJL Franc 
Peso 
. Rouble 
. Vatu 
. Lira 

Bolivar 1 g> 
Bolivar ig) 
Bolivar flu 
Bolivar (li 
Dong lOj 
U.S. S 
U.S. s 
Rial 
Dinar 
Dinar 
Zaire 
Kwacha 
Dollar 


8.2495 

4.64 

87.6261 

2.70 

1.4105 

2.70 

8.2495 

2.70 

1.601 

1.00 

1658.50 

43.0102 
3.52 
412.475 
6.8764 
2.51 
2.0849 
1.2312 
IS. 6835 
1.2591 

161.35 

151.35 ; 

25.12 
0.7692 
1.7B5 
1.9521 

7.924 
2.2167 

3.925 

39.70 
12.40 
22.985 
412.475 
1.0881 
2.409 
0.71 5B 
334.50 
1.00 
1.0681 

289.70 

317.30 

3.6737 

1.4105 

412.475 

52.38 

0.7805 

100.943 

1668.50 
. 7.50 

4.30 

14.13 
14. IS 

9.8651 

1.00 

1.00 

5.00 

0.3425 

132.18 

35.1701 

1.6247 

1.1429 


n.a. Not sv.ll.ble. (m) Market r6, “-. T y _s * 11 rn’Financial"^^""^ Praffienfial^aK^hl^oi^'tSMntikl* 0 *™*®^* Tt'nStiTZ&X 1"^%' 
fc) Commercial rare, fd) Freema.kei. <r) Conirellad. . ' h a o asca r- 0 mc.a I d«v a r"a !en agatar French franc. Hal March (3) Floating Role. Mj Finland; 
Poland: Devalued 1st March by eppio.!. 11.9%. (2) M|«gMce ^ OBic a 1 de^ uato g Bolivia: Official W% devaluation announced Api.l 

12th!! k *(7)*'ja males’/ CHfic ia l^creva I u a tk»n ^^pro^^ contest' y’cur local branch of tit. Bank o. Amenta. 
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COMPANY NOTICES 


WESTERN DEEP LEVELS LIMITED 

< Incorporated in the Republic of South Africa ) 

NOTICE TO HOLDERS OF 12 PER CENT 
UNSECURED DEBENTURES 1986-1993— 
INTEREST PAYMENT NO. 8 

Notice is hereby given that in respect of the interest on the 
debentures for the period January 1 to June 30 1984, warrants 
bearing the latter date will be posted from the Johannesburg 
and United Kingdom offices of the transfer secretaries on or 
about June 20 1984 to debenture holders registered at the 
close of business on May 25 1984. For that purpose the transfer 
registers and registers of debenture holders will be closed 
from May 28 to June S 1984, both days inclusive. 

Registered debenture holders paid from the United Kingdom 
will receive the United Kingdom currency- equivalent on May- 
28 1984 nf ihe rand value of the interest due w them. Any 
such debenture holders may. however, elect to be paid in 
South African currency, provided that the request is received 
at the offices of the transfer secretaries in Johannesburg or 
in the United Kingdom on nr before May 25 1984. 

In terms of Ihe Republic of South Africa Income Tax Act. 
1962, as amended, a withholding tax at the rate of 10 per 
cent will be deducted by the company, where applicable, 
from the interest payable to those debenture holders whose 
addresses in the registers of debenture holders are outside 
the Republic of South Africa. Interest amounting to R20 or 
less accruing in any one year is exempt from the tax. 

By order of the hoard 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
Secretaries 


per R. S. Edmunds 
Divisional Secretary 

Registered Office 
44 Main Street 
Johannesburg 2001 
(P.O. Box 6 1587 
Marshalltown 2107) 


Transfer Sccremries 
Consolidated Share 
Registrars Limited 
First Floor. Edura 
40 Commissioner Street 
Johannesburg 2001 
(P.O. Box 61051 
Marshalltown 21071 
Charter Consolidated P.L.C. 
P.O. Box 102 

Charter House. Park Street 
Kent T.N'24 8EQ 
Johnoe&burg 
April 27 1984 


ANGLO AMERICAN INDUSTRIAL 
CORPORATION LIMITED 
(“AMIC”) 

RIGHTS OFFER TO RAISE R100 MILLION 

The directors of Amic announce their intention to proceed 
with a rights offer nf ordinary shares to ordinary shareholders 
and option holders to raise R100 million. 

In recent years Amic has made a number of significant new 
investments and has embarked on major capital expansion 
programmes In its operating subsidiaries. The proceeds of the 
rights offer will supplement Antic's existing permanent re- 
sources and will be used to finance the corporation's ongoing 
participation in capital projects and will also place the group 
in a position to take advantage of new investment oppor- 
tunities as they arise. 

The Amic group is budgeting for an increase in earnings in 
1984 and. in the absence of unforeseen circumstances, the 
directors intend at least to maintain the Amic dividend at 
180 cents per share on the increased capital after the rights 
offer. 

It is intended that the rights offer will be made to ordinary 
shareholders and option holders registered in the books of the 
corporation at the dose of business on Friday, May 25 1984 
("the record date"). 

Further details of the rights offer and confirmation of the 
record date will be announced in due course. 


JOHAN NESBURG 
April 26 1984 


THE RIO T1NTO-ZINC CORPORATION 

PLC 

! ANNUAL GENERAL MEETING 

I NOTICE IS HEREBY GIVEN dilt tho 
1 rwenTr-XXond annuli Osnresf n»*«JinD Cf 
| The HIQ TiiUO-Zlnc Corporation p LCwil 
I be h*IO at !M Hotel I nw-Cononentfll 
I Coring ballroom Entrance'. Hamilton 

• Place. London. W1. on Ihunda*. 24 Mav 
1984 at 2.30 pm for tho tallowing 

I purp ose*: _ t 

I tonuacr and. It thought fit. put 

- the fallowing resolution which will oc 

■ proocitea » ■» ordinary resolution, 

lUntei f that. B 

erne Author ik 4 ahirr fiwjul of tli* 
Company d* increased from £110 million 
id £125 fniUfpn Dr Ihe trctliQii of 
60 million unclassified shares of Z5 p 
each 

3 lo contiacr and. it thought (It. Mil 
tin., follow i no resolution which mil be 

Fi-cpwed is a special resolution, namely 

* A)*’ the directors be ana arc hnew 
general Iv authorised in accordance with 
oectiftn 14 ol the Compsnin Act 19BO 
to ex -rci sc all the powers or the Company 
‘ to allot relevant securities within the 
Hrms of the restrictions and provisions 
fallowing. rjmel,. 

Ill this authontv shall unless previously 
revo-ed or renewed! ecu ire at the con- 
clusion of ihe nest annual general 

meeting ot the Company Knowing che 
pasting ol thic resolution: 
ini this authority shall be limited 10 
tne allotment of relevant securities up 
to the aggrcaatt: nominal amount aff 
C’3 s million But equitr securities 
: a i loired wholly tor cash mav only be 

allotted* _ 

la) in connection with an offer ol such 
recurit.es by way off rights to the 
holders off CKdinarv shares and accumu- 
lating ordinary shares on the rvglstcr 
I on a record cate part) by me directors 

I m prsoortwn la: nearly as mav bei 

to such holders' then holdings off such 
I shares but sublect to such evclusapm 
or other arrangements as the directors 
mav dewn necessary or expedient id 
deal v.ia fractional entitlements otfficr- 
wise arising or legal or practical prop- 
lend under the laws or, or the require* 
i ments ol. any recognised regulatory 

bod. In any territory or 
I oi (otherwise than under sub-paragraph 
<a< abovei uo to the aggregate nominal 
amount off tS O mill ton. 

• ill the directors be and are hereby 
1 empowered lo allot. Pursuant to the suM 
. authority, ecu I tv securibea as if Section 
l 17,1) off we said Act did not apply » 

any such allotment provided that this 
' power sna» be limited to allotments or 
. equity securities expressly authorised by 
1 Or in accordance with thu WM authority. 
(Cl For the purpose Of this resolution: 

(n the said authority and Ihe said Power 
shall allow and enable the Company to 
make an a (Ter or agreement before the 
•M.iy of that authority and power 
which would or mipht req u ire relevant 
securities or las the case mav bei 
eaultv securities to be allotted after 
Surh mtplry: and 

(111 words and ewaUdiH deAned Hi 
or for the purposes of Part II ot the 
Companies Act 19B0 shall bear the 
same meaning herein 

S. To consider and. If thought lit. pass 
the following resolution which will bo 
Proposed u an ordinary resolution, namely 

the rules of the Saving*- Related Share 
Option Scheme 1983 Of the Company 
adopted by resolution of the direct**-* 
on 25 May 1983 b» amended fsuhiert 
to the approval Of tne Board of Inland 
Revenue) bv the deMlw od the defini- 
tion of “ subsidiary 11 a"d the stastl- 
I Tut ion therefor of the folloiwmq: 

United Kingdom company, nr a eom- 
i»nv Incorporated outside the United 
Kingdom wMrh has established a place 
of business with*" the United KI"ndO"i 
In either rue belne a company dlrerth# 
«— indirectly control ted bv the company." 
riadfnarv budn-sa. 

4. 'fo re-eiret director*. 

4. To re-appoint the auditory. 

6 To consider the Company's accounts 
and the reports of lira d'rer-ors and 

5. u*l*ers tty the year ended t| December 
19*3 and to declare ■ dividend on the 
ordinary shares 

A member entitled to attend and vote 
at the meeeuiq la entitled to appoint one 
or more prairies to attend and. on a poll, 
rale instead of him. A proxy need not 
be a member of the Company. The Instru- 
ment aPOOHirmp a proxy, together with 
any power cf attorney under which It 4s 
caned, should re*ch either of the transfer 
offices Of the Company met less than 
4fl hours before the time aPoobited tor 
holding the meeting 

By order of the Board. 

F. S. WIGLET. 

Secretary. 

I Sc. James's Snuare. 

London SWIT 4LD. 

*S April 1984. 

No Let: 

1 . Only holders of the ordinary or 
accumulating ordinary shares or of the 
‘ 8 ' cumulative preference shares are 
entitled to attend and voce at the meeting. 

2. A proxy may not speak at the meeting 
except with permission of the Chairman of 
the meeting. 

3. A holder of a share warrant to bearer, 
who desires either to attend the meeting 
Or to appoint One or more pro* re* to 
attend and. on a poll, vote Instead of him. 
will receive a ticket of admission on 
depositing at the Company's transfer office 
U 1 Redtllif Street. Bristol BS1 6 NT. at 
least 4B hours before the meeting, a 
written request tor the Issue of the ticket 
(and. if desired, a form of proxy) together 
with either the share warrant qr a certi- 


ioi tenor within the United Kingdom, the 
Channel islands or the Isle of Man stating 
that the share warrant 4t In the custody 
Of such bank, stockbroker or solicitor and 
will be retained In such cusSOtfv until 
after the close of the moot I r^. it the 
tom of prom is to be used, it most be 
Completed and returned to the trenslffi- 


directors of the Company with the Com- 
pany or any of Its subsidiaries will be 
available tor Inspection at tne registered 
Office of the Company during usual busi- 
ness hours on any weekday r Saturday* 
«no publkc holloa vs excluded! from the 


BANK HANDLOWY W. 
WARSZAWIE 5 -A. 

Registered Office: 

Traugutta 7-9 Warszawa (Poland' 

FLOATINO RATE NOTH 
I97B-I98B Of USS1.000 
Considering the 1B.60S bond! Pre- 


ST AN WICK INTERNATIONAL 
CORPORATION SJL 

14. rue Aldrtngen. 
LUXEMBOURG 

Commercial Register: 

Section 8 No 13142 


of SCHLESINGER INTERNATIONAL 

named 1 CTANw!cK JR |hrTERNATIONAL I i V' o'ctock'Trn "on*!**;, Ma*”"*?*?' «£! 
CORPORATION SA, all the reioiu- » jJL •£*£*• m '( 

SffiL ^ if; ig^igall^erTi.^ : thTtolll&n^mSS? 

c^SL^mIv A seHLESiNGE? C Int^erI ; 1 . To accent the Directors- and Auditors' 

SatTonal* sund E5 iluxembourgi 1 r T°°' ts «nd to approve the financial 

NAT ION AL FUND (LUXEMBOURG) , statements for the year ended 31st 

SA. will cease to redeem shares upon December. 1983. ' 1 

requests bv shareholder! from 30«h j J. To approve the apprapriabqn of the 

April. 1984 on Up to such date. net profit and to .declare a dividend tor 

shareholders mav request and obtain 1983 of U5 50.25. as recommended 

renwchue of their shares at the I by the Board, and II* its dace of 

higher of U.5.S31 15 or the prevailing i Payment 

repurchase price as calculated pursuant j 3 To discharge the Directors and tffiq 

lo the Articles of Incorporation or Auditors from their responsibilities for 

SCHLESINGER INTERNATIONAL aM actions taken within their mandates 

FUND I LUXEMBOURG) SA. before i 4“ rt "S* , » W 1983. 

their amendment. ■ a - To rjufy the cp-operaiion as a Director 

BV ORDER OF THE BOARD , , f FINSTERWALDf R . 

5 - To hx the Auditors- fees tor 1983 at 
1 ■ ■ ■ £■ 4M.000 — and to elect the Auditors 

Q. To confirm the appointment and the 
JAMES BEATTIE PIC faT'Tg'Ss " °* Bl * ‘"vestment advisor* 

______ 7. To decide on any other business which 

may properly come before the meeting. 

NOTICE IS HEREBY GIVEN « ha, tto °L££, 

Transfer Books relating to the 6 ^ “u First (he votes Cast thereon at the meeting 


sewed for optional redemption as at i tknu on the agenaa which was Pub- 

Wav 31 . 19BS and. pursuant to an 1 1 shed on 9th April. 19B4 were passed, 

agreement gated No-ember 1983. the Consequently SCHLESINGER INTER- 


7.363 bonds wh<ch were withdrawn 
tram circulation and thus became 
debts independent from the debenture 
loan, the outstanding amount was 
USS6. 034,090 before the first redemp- 
tion 

Serial Including the 1307 bonds 
called on the first drawing b> lot on 
April 16. 19C4 representing the total 
nominal amount ol USS1. 207.000 to 
Pc rrooemed as at Mav 31. 19B4: 

_ 27.000 to 29.238. 

. These bonds are redeemable at 
USS1.DOO at the offices of the follow- 
ing establishments- 

— BARQUE. NATIONALE DE PARIS 
ZT?» r ** 

BANQUE NATIONALE DE PARIS 

(LUX E M BOURGl 5 A — Luvcmbourg 

BANQUE INTERNATIONALE A 

LUXEMBOURG — Luxembourg 
— CREDIT LVONNAIS — Paris 

EUROPEAN BANKING COMPANY 

LIMITED London 

— FRENCH AMERICAN BANKING 
CORPORATION — New York 
— SOClETE GENERALE — Paris 

Outstanding amdtint ussa.827.000. 


NATIONAL FUND (LUXEMBOURG) 
S A. will cease to redeem shares upon 
requests by shareholders from 30th 
April, 19B4 on Up tq such date, 
shareholders mav request and obtain 
repurchase of their shares at the 
higher of U.5.S71 15 or the Prevailing 
repurchase price as calculated pursuant 
lo the Articles of IncurPOrattain of 
SCHLESINGER INTERNATIONAL 

FUND (LUXEMBOURG) SA. before 
their amendment. 

BY ORDER OF THE BOARD 


JAMES BEATTIE PLC 


Mortgage Debenture Stock 1986-90 Of the 


The slure holders are advised that no 


Company win Be closed from the Btn so | quorum far the statutory meeting H 
the 1 Sin Mav. 19B4. both dates inclusive, required and that decisions will be toke3 


Bv Order o> the Board. 


CONTRACTS & TENDERS 


ANN OUN CEMENT 


Sale of skins of Sacrificial Sheep 
“ALHADI ” and “AL-ADAHI ” 
at the A1 Moaisim model abattoir in Mena 
for the benefit of poor Muslims. 

The Sacrificial Meat Utilization Committee announces 
the sale of approximately 200,000 sheepskins skinned 
by expert butchers at the Moaisim model abattoir 
set aside at the disposal of the Sacrificial Meat 
Utilization Committee (for the year 1404H Haj 
season). 

Bids should be addressed in closed envelopes to: 

The Director of the Office for the 
Mena Development Project 
P.O. Box 6172, Jeddah 
Kingdom of Saudi Arabia 

Bids should be submitted not later than the end of 
working hours on Wednesday, 16th May, 1984, 
specifying the quantity the bidder can undertake to 
purchase at the price listed in the bid. 

The purchaser shall be responsible for the immediate 
removal of the skins from the abattoir at his own 
expense. 

A bank guarantee representing 1 percent of the 
value of the bid shall be attached. 

COMMITTEE SUPERVISING THE 
SACRIFICIAL MEAT UTILIZATION PROJECT 


Bo*«. • bv the majority of the shares represented 

*t the meeting. wiHi the restriction that 
R. 5. TAYLOR. "O Shareholder, either by hlm-wir or bv 
Secretary. 5*®**. ran vore for a sharofioidina In 
faces! ot onwjfth off the shares ourctano- 
‘ffi * Iwo.-ifrhi of the shares represented 

■I Tne meerng. 

In oraer to pvtkipale in the statutory 
m retina • 

— rhe ownrrj ot bearer shares must deooslt 

- 1 WHHr share*, rot liter than 9th Mav. 

I? B .i at the registered office 

nf the Camuaiw. or with im bank or 
*n*nelai institution acceptable to the 
- CoffbDaoy. and the relative deposit 

reewpts must be lorwvoM to the 

5^'tf M 7 ,r ie r ^n- WOel, * d Untl ' **« 

— eh- ownere of roglsrerud , hares need 
rat deposit their creCrilotas 

wh ° «*■?»* attend the 
meeting in person ree Invited to send 
i. NiUtoB prow form 

I BO ”« 

i f«t of D co5u«(iyf n ' 

10. Boulcvard^Rm^ 0 » 

Lio'14 08 ' 

Liurambourq. 25th April. 19B4 


CONTRACTS & 
TENDERS 

BOROUGH OF 
BLACKBURN 

BANKING 

ARRANGEMENTS 

The Council invites 
quotations from banking 
firms interested in becoming 
the Council's Bankers from 
1st April 1985. 

Particulars of the Borough 
and of the approximate 
volume of business to be 
transacted may be obtained 
from the Director of 
Finance, Town Hail,, 
Blackburn, Lancashire 
BBI 7DX. 

All enquiries will be dealt 
with in strict confidence. 

“personal”^ 


B.S. DttlAH 
STHASHTS 

JUsski HsauAfl m« «... 

Aogricsa Seubss 12 89 

Aunrafea Com live SO 
Autraia Com 1IV7 3S — 
AusmSa Qhb lies 99 — 
Aostrafios tod On II B9.- 
Ba* Of Tstcys 1IT) BO— 
Btsafidaf 015 Bn 12 81.. 

Brad fii 11% BO 

CmA I 011 88 

CC.C.E 11% 95-.. 

D. N.C. 11% 91 WW 

D R.C. IHb 81 XW 

Broinirt BngSan 12 91..._ 
BesMik kingfon 12lt 83- 

Sisari Btij !W i 83 

Quick k«m IP3 91 

E DC. 11IS 83 

LLL !2 93 

E. I.B. I1V7 90 

B a gon n oaM 11Vt 90 

furotaa 12VJ 91 

Gh EIk Ds£t il 81 WW- 

GMAC DfS fin 11*1 90 

Grit 1 Waders 12ft 89 

III 12 08 

total Bk Japan lift 89.-. 
total Bk Japan lift 81 — 

lie P*n> 0/S Fto 12 91 

ITT Ftan» lift 89 WW.... 

LTC.B. lift 89 

LTCS. 12ft SO 

Macr D/S lift 91 

Mhtoi Trail Rn 12 91 

Mammal. Dfr 12ft 91 

Nad Easonto lift 91 

Hnop Cna lift 90 

Kppon Tda lift 90 

Km Soto Pig lift 91 — 

Ontarta Hfto) lift 84 

PX Bata! 12 90 WW 

PndntU 10ft 93 XW 

OuekK Hydro lift 92 

(Mat Prnnct 12ft 34 

ftopd Bk at Can lift 88_ 

Hard t hd Bk 12 II 

Sam 0/S n n lift 88 

Soars 0/S Hn lift 91 

See ftc 0/S Rn lift 89- 

Sac Pae D/S Fin 12 52 

SIX lift 89 

Sanoan/Aon 12ft 94 

Samian IQagtai 12ft B9_. 

Tam tom IN lift 01 

Tatai Au 12ft 91 

Worid Bank lift S0_ — 

Worid Bank lift 89 

World Barfi 12 S3 

Tawda TtfSHn 12ft 89 

Amogt price eta 


0 Financial Times Friday April 27 1984 

INTERNATIONAL CAPITAL MARKETS 

FT INTERNATIONAL BOND SERVICE New BrUDSWICk in 

first EuroCanadian 

a for April 28. ^ j 

CtauM Nw Zetland 7ft as 15 ID IB% -» -ift UT I I AO |1T)(J | fllC UUIv 

Bid Oft* day weak TMd Worid Bask 7ft 93 20 JBIft 181* -K -4» 7Ji 1 fUili ■ Mfin M. 

MU. K J.ITV. J.1IU. lie - - • ~ ' *-* • ■ w 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for April 28. 


BBnSCHE MAH 
STRAIGHTS 

AH Omni 7ft 94 

Am feel 8ft 91 

A MAS. 8Vj 91 

Amnia. Reprffe 7ft 94 

Bardap 0/S 8ft 98 

Barter Irawral 7ft 94 

Credit Katanri Bft 94 

Dagesu lid Fin 7ft 94 

LEX 8 92 

EJ.B. 8 91 

terrain Delta Smo 8 91 

Ftotand Reg 7ft 91 

tot Stanford Be 7ft 80 

Masai fin Oft 84 

Mftstakj Hvf 3ft 8GVW.._ 

Mitsabski Hft 3ft 88XW 

Upyon Hour 3ft 89 WW 

Mppm fionr 3ft 88 XW 

□.LB. 7ft 88 

Peases O^i/ fin 7V« 94 

fcT«ta 0/S fin 7ft 94 — 

Sto Africa Rep 8ft 91 

SJLC.F. 8ft 93 

Worid Bank 7ft 89 

Weld Bank 8 83 

Worid Bank 8 94— — 


U Oftar 

m 95 
n% xv, 
m> n 
sza m, 

12% 92% 
94% 95% 
95% 96% 
M M% 
94% SS 
•9% 97 
94% 95% 
93% 94 
92% 53% 
94% 95 
95% 95% 
97% 97% 
93 93% 

94% 94% 

»% 95% 
93% 13% 
52% 93% 
97% 98 
93% 92% 
95% 95% 
99% 98% 
99% 08% 
95% 95% 
95% 85% 
57% 80% 
17% 97% 
95% 95% 
87% 88% 
95 95% 

94% 96% 
67% 91% 
B3% 94 

94% 94% 
BS% 85% 
95% 99 

83% 13% 
94% 94% 
IS 85% 
t94% 94% 
97% 88% 

95 am 

96% 95% 
90% 98% 
94% 94% 
143 93% 

85% e% 
93% 93% 
94% 94% 
97% 87% 
94% 94% 
95% 96% 
S3 12% 
95% 91% 
06% 86% 
97 97% 

r +0% aa wa 


Hd Oftar 
M% 108 
190% 108% 


On aa 
fry «** 

+o% +o% 
9 —8% 

+0% -0% 
4-0% +0% 
+0% +8% 
9 +0% 

+9% +H 
+0% +0% 
- 9 % - 9 % 
0 -9% 

-9% -«% 
9 -9% 

+«% — B% 

+9% +9% 
+ 1 % - 1 % 
0 +B» 

0 9 

+8% 0 
+9% +9% 
+B% +0% 
+1% +0% 
+ 8 % + 9 % 
+0% +9% 
+ 0 % a 

+0% +9% 
+9% 0 
+■% +0% 
+1% +1% 
+ 0 % + 0 % 
+.9% +9% 
+ 9 % 8 
+9% +0% 
+8% +0% 
+0% +0% 
+8% +B% 


+ 0 % + 9 % 
+9% a 
+9% +9% 
+1% 0 
9 -•% 

+1% +9% 

a -i-a% 
+ 0 % + 0 % 
4-0% +8% 

+ 9 % + 0 % 
0 -1 
9 - 0 % 

+B% -0% 
+ 8 % + 1 % 
+8% +8% 
a -o% 

-8% I 
+8% +8% 
+8% +9% 
4-1% 4-8% 
4-8% 4-9% 
k 4-9% 


Him Zealand 7ft S3 
Wbdd Bank 7ft 93. 


15 1BJ 1B% -8% -8% LSI 

20 181% 181% -0% _*% 7J9 

, ebange b fry -8% '*■ writ -9% 


... ISO TM% 101% 

- 2 DO 88% 88% 

.... 2SD 188% 181 

...200 87% 88% 

— 200 89% 188% 

... 100 191% 182 

200 108 101% 


-0% 1-53 
-8% 8.17 
4-1% US 
4-8% 7J4 
-IS 8J3 
0 754 

0 L14 

4-8% 7M 
-9% 758 


0THE9 STRAIGHTS 
Britiah M Hjd 12 S3 C5 

Brit MU 12ft 99 C$ 

Cental Ok 12ft » CS 

EJA 12ft 91 CS 

LaUa* 12ft 91 CS 

MonunH G&y Of T2 90 CS 

WMd Bank 12ft SO CS 

EJX 1.1ft 88 ECU 

Royal Bk Can 10ft B8B3I 

Am 8Ml 8 89 ft 

Am Bnk 8ft 88 fl 

Bk Mm t Hub 8ft 88R 

tot Stand Ek 8ft B9R 

PHP Bft 89 "R_ 

firietaA 5 88 ff 

0.LB. 14 88 ff 

Sctay I Qc 14ft 88 FF 

BLCE. lift 88 C 

□kxGrior Id Bft S3 E 

Oumrztaak lift 90 £ 

Denude 10ft 89 £ 

LEX. lift 94 £ 

LEG. lift 93 £ 

ILLS. 18ft 92 £ 

firfaad ftp lift 88 £ 

Fa ma rt s lWl 99 £ 

LBJ. lift 85 £ 

I LL 10ft 83 £ 

tor Start Be lift 88 £ 

SMCF lift 94 £ 

Htarid Bmfc 10ft 83 £ 

VfKtd Bk* lift 88 £ 

Barinka 10 88 If 

Cad Enure 10ft OS IF 


HJMTffG IATT 

mrres 

Arm Banking Eft 96 

B.B.L be 5 99— — 

Bam Hn Lmv 5ft 91 — 
lap tndomn Eft 08 — 
Santas 0/S bn 5 2084 — 

08 fia 5ft 86 

bantam* 5ft 89 XW— 

CndhmsM Bta 5 38 

Otasdnar Fai 5ft 08 

tOJ. Bft 89 

E.E.C. 5 90 1 

fennfa S&fo 5ft 99 

Grtaari Ears 5ft 84 

. Uoid* En 5 2884 f 

HUM la fin 5 99 1 

lOtai Hem Eft 96 

Bert Bk Dmrert 5ft 99+_ 

Haste Or 5ft 84 

Orter Land 5ft 99 0 

Oartac Hj*a 5ft 84 

Sard Gen 5ft 94- 

Sre» 5ft 97 

Salma 5ft 94 i 

Swata Ktogdoai 5ft 2024- 

Triog to 5ft 94 1 

tana* * 


Btf Off* 
94% 95% 
15% M 
t«% 15% 
t«% 87% 

1«5% n . 

747% 17% 
1®7%~98% 

fiBB in. 

197% »% 
99 #8% 

102% 103% 
89% 9f% 
101 % 111 % 
W% 188% 
IBSK UK 
181 -182 
181%. 181% 
100% 111% 
39% m 
108% «■% 
ST 97% 
98% 98% 
198%' 198% 
95% 16% 
182 182% 
M%. 91% 
18% - 95% 
■5% 95% 
H% 188% 
B% 9S% 
97% 98% 
W 108% 
17% 98% 
89% 190% 


-8% -1% 
-S% -8% 
—8% -0% 
+8% 4-8% 
+0% 0 
+8% 4-K 
+0% -0% 
4-1% +1% 
-8% -0% 
4-0% -8% 
0. -0% 
i -n 

0 -o% 
+0% 8 
-0% -B% 
4-0% +0% 
8 0 
->•8% a 

1 I 

4-8% HhO% 
4-0% 4-0% 
4-8% ■ 
fl 4-8% 
■ 4-8% 

8 4-1% 

4-8% 4-8% 

a a 

a -■% 

4-8% 4-8% 

a -n 

4-0% -f«% 

a - 4-8% 
-1% -«% 
0 4-8% 


8ft +88% 98% 

Oft 18% 99% 

Oft ML IS* 

Oft 99 m 

Oft 91% 18% 

Oft H . 89% 

fl 91% 99% 

0V» .90 ■ 89% 

fl «% 99% 

Oft - 98% 98% 

— 0ft 91% 99% 

Oft 98% 91% 

Oft 99% 99% 

Bft 89% 59% 

Bft 98% 81% 

Oft 99% 98% 

Oft H% 99% 

Bft 91 89% 

. 9ft 98% 91%' 

Oft 99% 99% 

Oft H 90% 

9ft 98% 99% 

Oft 99% « 

!— Oft 197% BK. 

9ft -98% 99% - 

ctanga Bn dqr I on naak 


88C Bom Bata 4ft 95- 
Drire Sk Ca Eft 98 


250 

108 

118% 

a 

— B% 

7J4 

Fame 3ft 98.1 

1/84 

9142 

100 

99% 

99% 

4-8% 

+D% 

6.12 

fatal 3 99 

5/84. 

J3ZIL9 

Iff 

97% 

98% 

D 

4-0% 

7.79 

Htefe Crifo 5ft 86. 

2/02 

SIS 

108 

181% 

181% 

48% 

4-8% 

7.05 

Honda Mare 5ft SB 

8/83 

9M 

150 

99% 

108% 

0 

+8% 

LZ2 


10/83 

673 

300 

182% 

103 

+8% 

-0% 

2J9 

ftM Hrtfca Bft 97 

2/83 

792 

300 

86% 

84% 

+1% 

-8% 

7JS 

Ufetbea Ih ftf 5Vf SB 

5/83 

B47 

30 

94% 

96% 

4-8% 

-1 

4.71 

Htarinfe Bk Bft 98 

B/B3 

3K 

30 

82% 

82% 

8 

-0% 

7JJ 

Mwdifafei rtrer «• 99 

4/M 

2S3 

100 

99% 

108% 

1 

+0% 

7-46 

■ana 3ft S3 

2/84 

2939 . 

250 

99% 

99% 

+0% 

-8% 

734 

Krera ff Ca 3ft 99_ 

3^4 

1962 

125 

199% 

181% 

-n 

-BY. 

733 

KRm Oil Da 5ft B8 

4/83 

914 

mo 

188% 

101% 

8 

-0% 

139 

Hare Hkw 5ft 98- 

4/83 

701 

1D0 

199% 

in 

+8% 

+1% 

«J» 

Dfere ffM Bft 87 

12/82 

1157.4 

1D0 

118% 


-0% 

-0% 

7^8 

0k flmi'cil 0a 3ft 38 __ 

3/84 

9498 


iBB tn% 

481J +132% 
9142 M3 


80% 198% • 


i Bd Il*r +8% oe 


-1% 7J5 
8 7J7 


neu houri on any wreAdav fSjturunv* 

«nq public hblkMvs evcluctedi from the 
dote of this notice until tn« dote of the 
annual general meeting png at the Hotel 1 
Inter-Continental tor at least tfreen 
minutes prior to and during the meeting 
5. SbareholOers are reminded that 
Cameras are not allowed In the meeting 
*1- 

W3XCTED RISK INVESTMENTS SX. 


The Annual General Meeting of slurre 
hoioeri of Selected Risk Investments SA. 
will be heto at Its registered office at 
10. Boulevard Roosevelt. Luxembourg, at 


SWISS BMIC 




Otai 



STTUUGHT5 

baaad 

HU 
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day 

m*k 

YfaU 

Asian Dau talk 0 94 

100 

111 

IOTA 

0 

48% 

U4 

Anttrafia CBnai 5Va B6 

ro 

88% 

99% 

8 

-■% 

5.17 

Amma Bataric 5ft B4 

150 

08% 

99% 

—8% 

-0% 

54* 

Co6roo« 7 94 

BO 

112% 

112% 

-•% 

-1% 

642 

EJLB 6ft 98 

125 

101 

101% 

—8% 

—8% 

Ul 

Ekt Powa On 5ft 93 

100 

+10! 

101% 

8 

40% 

647 

Finland iVguUc 5ft 94 

100 

in 

Iff 

0 

1 

6.71 

Ini-Art Dm Bk G 93 

1D0 

t18B% 101 

-0% 

8 

6X7 

Inland Eft 83. ... 

80 

+102% M2% 

+»% 

48% 

6.12 

-l»j»n Dw Bank 5«l 94 

100 

100% 

181 

-8% 

-i% 

5X9 

Japan Ffe Cmp 5'V B4 

100 

09% 

108 

4-8% 

48% 

542 

Jap Ktymr PuS 5ft 91. 

100 

t«B 

182% 

4-8% 

■ 

547 

Kyasin Be Pnaar 5ft 92 — 

100 

1 181% 191% 

8 > 

■ 

5J8 

Ml BIk Tnurtl Bft 93 

K 

"+182 182% 

-0% 

8 

6-06 

Hat Auffiaia Bk Eft 94 

100 

01% 

n% 

• 

0 

547 

(fewscoffp 6ft 94 

175 

181% 

181% 

-0% 

-8% 

642 

■ppm Gqnass 5ft 94 

IDO 

w 

88% 

-8% 

0 

549 

tts-jan Tri 1 Tri 5ft S3 

tOfl 

103 

183% 

+8% 

40% 

532 

Ffopon Yura K 1C 5ft 92 ._ 

100 

59% 

89% 

-8% 

-n. 

6.9b 

OXB 5ft 92 

100 

101% 

182 

0 

48% 

546 

Duetac Frames 5ft 93 

100 

+181% 101% 

-8% 

■ 

546 

Sfcftniai Sec Pram 6 91 

Iff 

tioi 

101% 

-1 

-0% 

541 

Sk Lm Cam 5ft 93 

100 

1U% 

1DB% 

0 

0 

546 

Tokotai Be fW 5ft 82 „ 

100 

Iff 

100% 

-0% 

-1% 

5.73 

Worid Brak 5ft 84 

zoo 

99% 

99% 

1 

48% 
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Asaiaga pries ebasga Bn day 
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YEN STRAIGHTS 

tarad 

Bid 

Offer 


msk 

TMd 

Asian Can Bk 7ft 94. 

15 

90% 

99% 

-8% 

-0% 

7.42 

EoraSxre Jft 94- 

10 

99% 

IBB 

-0% 

-8% 

741 

to-Aa Iks Bk 7ft 93 

15 

101% 

182 

8 

-0% 

748 


Orta laaatog Bft 88 8/83 2989 144% 

Smil <1/83 2128 282% 

Tamadd Sec Ca 5 98 8/83 44U 131% 

ffotafoM Pham'ad 4 90— 10/83 1188 182% 

Bren Atony 2ft 94 SF 2^( 354 -fffl 

NftM Sktogee Cb 2 82 Sf__ 3/84 881 188% 
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BY MARY ANN SJEGHART IN LONDON 

agency, vesterday issued a series of 
SALOMON BROTHERS monopo- * n bonds through Sab- 


■JXXA JUDIU11 dri*»V re -j , - zertHMupon hauls through Sab-- 

lised the Eurodollar bomi new issue Brothers and Banque Paribaa. 
market yesterday by ^ total it is raising SlOOin and the 

only two new. deals of the day. as consists of 25 tranches worth 

well as an 5800m i Yankee bond ior each and one tranche of 

Sweden -in the U5. sl00nL 

. It broke new ground in the small tranches mature annu- 

EuroCanadian dollar mark« by ^ ^, om jjgy ^ 1985 to 20W, which 
launching the first Canadian dollar ^ ^ ^ jji w bkh the SlOSm 

floating rate note. The provmce or redeemed. The bonds are 

New Brunswick is raising c ^ 75 “ sold at a discount- and the yields 
through a 10-year FRN whichhas a from 1 1.83 per cent for the first 

put-option for investors after to a peak of 13.67 pair cent 

years. on the tranche' maturing in 1992. 

The. coupon is H per cent over a n, e siQOm tranche yields 11.67 per 
three-month composite Canadian 

dollar deposit rate which is based c. Itoh. the Japanese trading 
— ■ company, is raising SSOm through a 

' ' bhf Bank bnmi average five-year bond with warrants guar- 

. - Pr^irioum an teed by Dai-Ichi Kangyo Bank. 

*£yiSi e 98L558 The indicated coupon is 7W per cent 

• . w and the deal has the standard war-. 

■ iSa 98.058 rant structure. 

Nikko Securities. Robert Fleming 

„ „ ... nl! ; ntar _ and Dai-Ichi Kangyo Bank are lead* 

on a combmflfaan tag *<> i®*. which traded at . 


' BHF Bank bond average 

Aprff 20 

Previous 

90485 

993S8 


1984 Low 

100009 

98.056 


: — 7 „ , , , , , . __ j ihh UK iS2»T«r. vvun.il uau 

te^oferrfrate a^theipot aad ^ 2 % per cent discount 

* r . ^ J? 5 ' “f Today should see the launch of a 
agarart the Ouadian dollar. Front- bo na for chubu Electric 

end fees are 0.60 per cent Pbwer, a consequence of the recent 

The bond is exempt from the re- liberalisation measures by the Jap- 
strictions placed on the sale of anese Ministry of Finance. The 
many EuroCanadian issues in Can- bmd a five-year life and will 
ada because it is issued by a prov- pro bably pay a 6^ per cent coupon 
ince. Demand is therefore expected at a of 99%. The amount will 
to come from Canada and Europe, ^ ^ dollar equivalent of YlOhn. 
and possibZy Japan. Nomura Securities is leading the 

The issue was launched too late deal, 
in the day for a price level to be Prices of seasoned bonds rose by 
reached. M point in the dollar sector but 

Caisse Centra]© de Cooperation dosed unchanged in D-Marks and 
Economique, France's foreign aid Swiss francs. 

WEEKLY UA BOND YIELDS (Wo) 


ConpMlta Corp. AA 


AprflftB 

Aptflia 

Hkri* 

bow 

1X32 

1222 

1342 

12.19 

1245 

1246 

1248 

1141 

1247 

1244 

1247 

1143 

1174 

1172 

1174 

10.70 

nua. 

944 

844 

948 

1243 

1178 

1243 

11.78 

' 13.76 

13.14 

13.18 

124a 

1348 

1X29 

1348 

1243 

RA 

1142 

1148 

1147 


Sauce;. Sitmdmt S .floortr 





THE BUSINESS 
STATIONERY 


rayaig 8 


Wljgglns leape Rne Paper Mills 

The CONQUEROR AND HORSEMAN symbol 
isa trade mark of Wiggins Teape (UK) PLC. 
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